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PGCE NIE A, coo 
| ALLIANCE BANK OF SIMLA,|( IMPERIAL BANK OF INDIA. | 
8 cee 
1 With which are incorporated Incorporated in India ander the Imperial 
| THE PUNJAB BANKING CO., LTD.; THE DELHI & LONDON Bank of India Act, 1920. | 
BANK, LTO.; and THE BANK ‘OF RANGOON, LTD. | 
| CAPIrFAL. aa lal Local Head Offices - Calcutta, Bombay and Madras, 
s. 88,51,80° | 
1] Seton? ond van Rs. 53.00,000 Managing Governors {Str NorcotT WARR! | 
|| DepositandC irrent Accounts Rs. 13,35,58,924 i in In lia SIR — a a | 
1 Head Office— “SIMLA. ; Ee eo 
1 General Manager A. Davis, Ese Authorised Capital Rs.11,25,00,000 ice : i 
|| AGENCIES in all the pin Tee needs | | Paid-up Capital Rs. 3,75,00,000 eeepc | 
i] ndia, Burma and Ceylon. The Bank under . ’ ’ ’ om 
i) oe a Sane Euetneas of avery description, saa 1) Glut Rs. 3,45,00,000 4 London Wall Buildings, E.C.2. 
I! af ll possible facilities to its Constituent ; : } 
|| f il : Wieaiaeue an purchased and llected Bankers in India to the Government of India. | Canadian Offices in | 
| ee and Te med = ! - " ! ‘ * Le ter Branches in all the principal towns in India. Montreal, Toronto and Halsfas. | 
( Credit granted. re ank unde kes the 
| purchase and sale of Government Paper, Stocks London Branch at 2, Princes Street, 2nd floor : aa U.S | 
}| ana sh ure of every de (temporary office). Specialists: in se 
| London Branch : 40 OLD BROAD STREET, LONDON, E.C.2 and Canadian Dollar | 
i} Securities. Information 
AL BANK OF INDIA, e and quotations furnished | 
| NATION Den Norske Creditbank cr | 
LIMITED. oe a 
Bankers to the Government in British East Africa CHRISTIANIA, NORWAY. phones London WW ll 7459 & 3954 | 
and Uganda.) ONDON.E.C.2 Established 1857. i Cables—** Naciteo,’"" London. | 
z ‘FICE: ¢ SHOPSGATE,LONDON,E.C.% bs ss “ aos i 
Gueces: Set Branch: ARENDAL | to | 
| Calcutta Cochin (S. India) Newera Eliya Capital and Reserves... Kr. 85,000,000 | 
Bombay Chittagong Zanzibar aaa ree : oe Lcoeee ene annnneeen 
Madras Rangoon Mombasa ) Kenya PRINCIPAL LONDON CORRESPONDENTS: f 
Karachi Mandalay Nairobi Colony London Joint City and Midland Bank, Ltd.; { 
j Cawnpore Aden and Nakuru | British Overseas Branch: 65/66, Old Broad Street. j 
Lahore Aden Point Kisumu / E.A. Hambros Bank of Northern Commerce, Ltd } 
| Amritsar Colombo Entebbe ) The National Provincial and Union Bank of s 8 
| Deihi Kandy Kampala - Uganda England, Ltd | 
Tuticorin Jinja The Bank undertakes collections on Norway, all inavis a } 
|| Dar-es-salaam, | si Militia receives Deposits and opens current accounts j 
|| Tanga | Tanganyika Territory. Purchases and Sales of Stocks and Shares } 
| SUBSCRIBED CAPITAL .....- £4,000,000 effected, and every description of banking 5 4 
| ae Carreat rr TT Te rope business transacted. K 
} RESERVE FUND ..«.-eeeseees £2,500 Telegraphi a ae re | a ie 
|| The Bank conducts every description of Eastern _— ge a A : ; " : ea 2h a 
i} banking business. orrespondence Invite 
i 
1] 


(Bank established in 1864) 


R. MEES & ZOONEN || cotuensure stockHorm maLMd 


ESTABLISHED 1720 


‘CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


| 38, Bishopsgate, London, E.C.2. 
1} Capital, £3,000,000 Reserve Fund, £3,600,00 B A N K E R S 


Insurance-Brokers 


Head-Office Rotterdam 


Brancues: DELFT,SCHIEDAM,VLAARDINGEN 


Paid up Capital and Reserves : 
AMSTERDAM (for insurance only) 


Kr. 182,000,000 
COLLECTION 


OF ITEMS THROUGHOUT HOLLAND | 


Branches in all parts of Sweden 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma). Tientsin, Yokohama 


| The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which | All Banking and Foreign Exchange Business 
nay be ascertained on application; interest payable si , 
half-yearly, 30th June and 3ist December. 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


All kinds of insurance by special departments. 








NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


THE TATA INDUSTRIAL 


| 
NORWAY. 
BANK, LTD. | 
| 


CHRISTIANIA BANK OG 
KREDITKASSE, CHRISTIANIA. 





CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit 
bank, Constantinople; Branches, Stamt oul ; ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East g 


Every kind of Banking and Exchange correspondents throughout the world. ry 
description of Banking business in all its F n 


Business transac'ed, cial and Commercial Branches undertaken. and EXCHANGE BANKING with INDIA. 1] 


Business Houses trading with Turkey can insure Bills on India Negotiated. Deposits Received 
Foreign Exchange with the Bank. Banks : 1 


Subscribed Capital Rs.7,58,73,525 
Paid up C’pital & Reserves Rs. 2,38,73,335 
Reserve Liability of Share- 


holders Rs.5,31,11,467 


HEAD OFFICE: BOMBAY. 


Paid up Capital and Reserve Funds: | 
BRAN CHES: Calcutta, Cawnpore, Dethi,Hyderabad 
| 

} 

| 


Kr. 32,600,000 


Deccan), Lucknow, Madras, Rangoon, etc. 
Every Facility offered for GENERAL, INDUSTRIAL, 








For Terms, apply: 
Telegraphic Addres KREDITKASSEN. Commercial Houses and others having business a J: 
interests in Turkey areinvited to apply for terms, LONDON OFFICE: 9 Bishopsgate, E.C.2. ' 
—_—_—-eeeeeeeeeeee ee Oe ee eee 
LK Sse { 
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Insurance. 





The only Investment which 
does not depreciate in value 
isa 


LIFE ASSURANCE POLICY. 


INSURE WITH THE 


PRUDENTIAL ASSURANCE Co., Ltd. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
OXFORD 8T., MANCHESTER, 





Chief Office: 


For the year ending December 31st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


PEARL. 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C. 1. 
£7,180 000 





Annual In 


Accumulats i I 
Total Cla s Paid 


£27,362.000 


r ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Incomeexceeds £1 ,000,000. 
Funds exceed £2,500,000. Claims paid exceed 
£5,500,000. Annual Reports and Prospectuses can 
be obtained on application. 





CITY OF BLOEMFONTEIN 


PER CENT 


FOUR 


INSCRIBED STOCK, 1954 


n rder to prepare 
the BALANCES 





CITY OF PRETORIA 


ij} FOUR PER CENT, INSCRIBED STOCK 
i} CITY OF PRETORIA FOUR-AND-A7HALF 
PER CENT. INSCRIBED STOCK, 1940-60, 
| 
i 
Notice is hereby given that in der to pre 
| the dividend due on July Ist next the BAI AN CES 
S me en xccounts in the above n d 
« STRUCK t I t June ‘Ist, 
| and that ! ‘and atter Jun 2nd the Stocks v be 
i r lividend. 1 jues 
urpose oO arding di i i warrants Dy post to | 
Bapks oF othe Agents n ay be obtained on applica- | 
oo m to the .—For the National Bank of Sout! 
a, Limite 
D. CUNNINGHAM, M 
I jon Wall, Eu 
May, 1921. 
RAND WATER BOARD 
| FOUR PER CENT. INSCRIBED STOCK, 19 
Not ! 1 ler to prey 
| the dividend d f BALAN( ; 
lof the severa n the hbove-mentioned 
I st k Vv PRUCK. he 1 l 
| and that i af 2nd June Ss k Vv 
| transferat - I n 
PD T I lend W t 
Banks or \ ay be i 
tion t } Na B Ss ! 
Africa, | i 


D. CUNNINGHAM, Mar 


| 
| 
| GRAND TRUNK RAILWAY COMPANY 
OF CANADA, 

Notic hy n that the TRANSFER 


| BOOKS f the ( mpany 


| 
j 
| 
| 
! 


| FOREIGN BUSINESS. 


| Deposits received at interest. 


\ 
| 


£19,381,400 | 


| 
| 
| 
| 


«| BRAZIL: 


| Agents or Corre 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL . ° £5,000,000 | 
PAID-UP CAPITAL - ” £1,000,000 
RESERVE FUND . : £1,000,000 
DEPOSITS - . ° . - £32,741,693 

Head Offices: 

GLASGOW: 191, INGRAM STREET. 


EDINBURGH; GEORGE sTR 
With 160 Branches throughout Scotland. = ae. 


LONDON OFFICE; 62, CORNHILL £E.C.3. JOHN ALEXANDER, Manager. 


Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 

The Bank is closely ass 


BANK, LIMITED, 51, Lom! 





iated with, and represents at its Scottish Branches, 


' THE BRITISH OVERSEAS 
ard Street, London, E.C.3., 


which has been SPECIALLY ORGANISED FOR 


At London Office Current Accounts and other business conducted on the usual terms of London Banks. 
NORMAN L. HIRD, General Manager, 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, EC.3. 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP - 
RESERVE FUND - 
DEPOSITS, &c. - 
ADVANCES, &c. - 


SS 


£70,688,980 | 
14,137,796 | 
10,000,000 | 
346,397,553 | 
151,079,173 


This Bank has over 1,500 Offices in England & Wales. 


AFFILIATED BANKS: | 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 
AUXILIARY: | 

} 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


. LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1882. 


Subscribed Capital (150,000 Shares of £20 each) 
Paid-up Capital - - . : ; 


LIMITED. 
£3,000,000 
£1,500,000 
£1,500,000 


treet. 


Reserve Fund : : ; . . 


WANCHESTER AGENCY: 36 Charlotte 


BELFAST AGENCY: Northern Banking Co., Ltd. 





BRANCHES: 


Rio de Pernambuco | 


Porto Alegre, ] 
UNITED | 

Paris (5, Rue Scribe). | 
Oporto. 


Manaos, Para Maranhao Ceara, 
Paulo, Curityba, Rio Grande do Sul, 
RIVER PLATE: Montevideo, Buenos Aires, 
New York (Agency). FRANCE: 
PORTUGAL: Lisbon, 


Janeiro, 
Bahia, Santos, Sado 
Pelotas. 


STATES: 


Rosario. 


out the World. Bills negotiated, advanced | 
Exceptional banking facilities offered through | 
, and its nur 


nolan hen } 
dents through 
collection. 


} Loo L, . } » oon fe 
the branches of the Bank 


upon, or sent for 1) 
nerous Agents and Correspondents for 1] 


with SOUTH AMERICA and PORTUGAL. 
_ Head Office: 7, TORKENHOUSE YARD, LONDON, E.C.2. | 


: 
' 
: ; 
the promotion Trade 








WHITELAW’S TELEGRAPH CYPHERS 
WiTH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE|| 


AND FIGURE TABLES. 


Office: 39, LOMBARD STREET, E.C.3. 
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5 » oo» India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor. 
New York Office 93, Liberty street. 
Paris Office—#, Rue du Helder. 

London Office—271 Thro gmorton street. 


TERMS OF SUBSCRIPTION. 
y, 148 6d; Half-yearly, £1 9s od; Yearly, fa 188 @2, 
Colonies and Abroad, £318 od per Annum. 


Vuart erl 
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with which is allied 37 Avenue de L’Opera. New York: Economist Office, 20 Broad 
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Paris : Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
THANKS toa surfeit of Treasury bills, in which the market 





{ 


. appears to have indulged last week because it took it 
| Combined Funds Exceed £5,000,000 = Nico tO 


| into its head that the tender system was to be dropped, 





it found itself very short of cash after Whitsuntide, and 
E | HEAD OFFICES: 


on several days the Bank of England had to ccme to its 


ACCIDENT LONDON - 42, Kingsway, W.C.2. MARINE | assistance. Sellers of Tr asury bills offered them at rates 
GERISERED - 18, Chostette Sy. | ranging up to 6 per cent., market rates for commercial 


| bills stiffened appreciably, and it was generally expected 
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ener enn SS 


that the average for this week’s Treasury bill tender} The Brussels rate has again moved in sympathy, being 
. . . - ' = : « : 
would be considerably higher. On the other hand, the | quoted yesterday at 45.85, futures being 8 to 15 centimes 
current stringency was confidently expected to be short-| per month below spot. Italian quotations have been some- 
lived. owing to the War Loan interest payment due on| What irregular, possibly under electoral influences, yester- 
June 1st and the sluggishness of the reve nue, which te nds | day morning's quotation ol 721 being worse than the two 
to fresh credit creation. While the prospects thus favour | previous days, although slightly better than on Saturday 





temporary ease, and hopes of an early settlement of the | last. Berlin has shown itself unable to maintain the re- 
coal dispute may, if realised, bring a further reduction 1 covery consequent on the acceptance ol the ultimatum. 
Bank rate within the bounds of practical politics, there ar With the threat of trouble over Silesia, and with the 
also pleasant indications of trade revival if once industrial | §'OWing realisation of the burden that the new reparation 
and international settlement can be secured lrade revival | Payments will involve, the rate has risen again trom the 
would greatly ease the credit position and smooth the | +4 quoted on the 13th to the fieure of about 245 Or Over, 
working of the monetary machine, but it would also stimu- | oughly that round which the mark has been more or less 
late demands for credit. Hopes*of it are still somewhat | COMstant tora long time past. The quotation for futures 
nebulous, because the international sky is far from cle: > 1 to 2 marks per month below spot, about the same as a 
but the American Ambassador’s statement, made « week ago Austria (Auslandskronen), after recovery to 
Thursday night, that he will take part in any meeting of | 15700 On the 12th on expectation of the success of the 
the Supreme Council that mav be held to discuss the League of Nations Finance Committee’s proposals for 
question of Silesia is a good omen of momentous | help, has fallen away again. Among the other more 
significance. Indications of a better demand for good important kuropean exchanges Switzerland, alter 
in the East and elsewhere were already promising trad yoing some what in our favour, fell away again yester- 
revival when the coal stoppage intervened ; this possibilit | day to 22.25. Spain, after its sudden rise to 32.30 
is greatly strengthened by the financial activity now being | ©' the 13th, has shown a_ rapid but somewhat 
shown in New York, where loans to France, Brazil, and| "Tesular recovery to 29.45 yesterday, a rate slightly 
Uruguay are believed to be in course of preparatior he | | iol er than that of the three previous davs. In spite of 
prompt success of the Norwegian loan here is anoth the success of the Norw gian loan, the Christiania rate, 
important sign, and it is also something gained that the | “Mich rose to 25.35 on the 19th, continues high, being 
co per cent. Reparation Recoverv Act h one ought | quote ! yesterday morning at 25.00. Copenhagen, on the 
ietie Ban wits the terms of the ladesnity Gettiement | other hand, was at 21.95, somewhat better than a week 
reducing the rate to 26 per cent i200, while Stockholm, at 16 Ss had also moved somewhat 
tu \msterdam, on the other hand, at 11.11, has 

- - e “d gone slightly in our favour Among the minor exchanges, 

Se Prev Rate | Helsingfors at 18s has risen again a little, while Warsaw 

1921, 1921. 1921.) 1921. ee has again depreciated, the good effect of the real economic 

a recovery that is taking place in Poland being over- 

ie , ; 6x? Gk cap. 28.°21) shi lowed by exc ssive ambitions in Silesia. Prague at 
Banks Deposit Rate ...... , 1- re +4 ) (Apl B21) | § out 27' As showing some tendency towards recovery, 
Discount ; Call .......... te +4 +4 +4 > (Apl. 28, '21) it trade in Czecho-Slovakia is very stagnant, prices at 
Houses iN ascéecken 4 1 +} 4) 53(Apl. 28,°21) | present, as the result of excessive labour demands and a 
ney vos - nths °° 23° <9 25° 35" 5 hie ae | foolish taxation policy, being too high to admit profitabk 
Market rate (3 mnthe’ bille)\ 53 & 3 59 Gs sta "| export. Bucharest at about 225 has maintained its recent 
F Addieiensl to 3 ie tone eee ee slight improvement in value, while at 127 Belgrade has 

Qo n ed, as the result of the recent rains, which 

7 . has freed the country from the fears of a harvest failure. 

The Bank retu: showed decreases of £2.00 e | Soha at about 320 remains much the same. \thens at 
stock of vold and £.574,000 1n the note cir latins . ie 7O 1S rather better again aiter its recent heavy fall in value, 
the Reserve # <1 GOO higher. Government securit t no material improvement is in immediate prospect. 
declined by o | oes while Other rose by 2. Deposits} (mong South American exchanges Valpariso has gone 
thus declined es over ¢ millions, 8! being taken off Oth |} somewhat gainst us, Rio has remained pretty steady. 
while 14 was added to Publ The circulation of « Buenos Avres is a little cheaper. Silver has been heavy, 
rency notes rose by £282,000 to £338,007,800, which | the price ing down from 34}d on the 13th to 334d on 
includes £.2.112.200 il rains 4 lied in. toons not vet | the 19th, mainly on lack of support from India. In conse- 
cancelled. The fiduciary issue is £ 287,944,500, or | quence the quotation for Shanghai has fallen to 3s 2d from 
£29,610,700 below the maximum the 3s 3d at which it has remained for the past four weeks. 

- * a 
x x . * 
The following table shows public income and expendi- 
The National Bank of Belgium reduced its rate of d ture for the week ended May 14, 1921 
count + per cent. to <> per cent. on May Ig, 192! It ] RECEIPTS, Min. 4 EXPENDITURE Min, £ 
; : From Revenue : ] 1| Supply Services .. _— coo 6a 
stood at 54 per cent nee April 29, 192 6 Interest on Debt ........ . 2038 
hy Sundr : eeeeaeeneen “576 
, — ater - 16°749 
. : : - \y . ; by os Sig re wat . | ese operator crea ed the Nati na Debt b’ the sum 
Ci aR ap esac er agp per £,6,003,244, and caused the following changes, which 
ae . a a isan ee ‘ ted t e ¢ National Debt given in 
ys \m : . , Min. 4 Min. & 
n t () ‘ ‘ < j A 100 
‘ ey 
Ouot ' 
‘ ‘ 
v 
, 
i. ’ ’ 


a — rt 
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FEstmmates for Yrar 1921-22. 





2 £ 
Ordinary Receipts.. 1,058.150,000 OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000 Special Expenditure 65,705,000 
PONE 4.saanee 1,216,650,000 1,059,728,000 
Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 


mated that the final balance would n 


) xceed about £80 000,000. 


NATIONAL DEBT,* 
(Million £.) 


a 45 " 6 Mos Bos Be Bo Og = 
-—— _— _— | -— ° 7S “Ss >nN 
wr s2 $8 88 $8 $2 $B SB 25 

< = a = Qa = = = m. 
Funded Debt .......... 588 | 584 318 318! 315; 315 315 315 315 
Term. Annuities ........ 3 28 22 22 20 19 19 19 19 
34% War Stock .... .. 9 63 63 63 63 63 63 63 
44% War Stock ..... .. ea isi Mi Bi Bi U3! 6B! 6B 


4&5% WarStock.. .. +» 2,091 2,068 | 2,047 2,040 2,008 1,971 1,959 
National War Bonds .. ee 649 1,636 | 1,509 (1,476 1,441 1,441 1,441 
4% Funding Loan... .. ee os ee 409 | 409 407 407 407 
| 4% Victory Bonds .. ee ee ee se 360 357 358 358 358 
| Treasury Bonds.... .. aa ea aa a a ] 2 
Treasury Bills .... 15 77 961 957 | 1,107 |1,107 1,102 1,121 1,127 
Exchequer Bonds .. 20 67 392 384 323 | 319 | 292 292 292 
Natn! Savings Certs., .. ne 138 «6227 267 274 £4279 283 283 


Unfunded Debt 


War Expend. Certs. .. ee 23 “a ee ee oe ~~ - 
Other Debt ........ ee ee 944 1,241 11,306 1,181 1,164 1,136 1,129 
American Loan .... os 51 51 51 51 


TemporaryAdvances 1 .. 204 455! 243 205 306 155 183 








654 1,105 5,872 7,435 |8,033 7,829 7,785 7,596 7,612 
Other Capital Liabilties 57 57 49 4%6| 4% 47 47 48 48 











Total Liabilities...... Tll 1,162 5,921 7,481 | 8,079 | 7,876 | 7,832 7,644 7,660 


* These figures have now been adjusted in accordance with Mr Baldwin’s 
tatement given in the Official Report of Parliamentary Debates in the House of 
Jommons for December 9th, 1920 (see page 2420), 


POSITION OF THE FLOATING DEBT, Movement. 
Week ended 
Way and Means Advances May 15, ’20. May 14,’21. 
Outstanding £ £ 
Advances by Bankof England.. 18,000,000.. . .» 15,750,000. .—12,000,000 
Advances by Public Departmts 209,867,000... 154,489,000.. 167,219,000..— 2,450,C00 
lreasury Bills outstanding ....1,065,755,000. .1,120,841,000.. 1,127,082,000. . + 22,940,000 


Mar.31,’21, Mayl4,’2l. 
z £ 





. 1,310,051,000.. + 8,490,000 


* « * « 


Total Floating Debt ......1,282.600,000. .1,275,330,000. 


EVENTS OF THE WEEE, 
MAY 


14TH.—Shooting outrages in London and St 
Albans. 

May 15TH.—General Election in Italy. 

May 16TH.—Bank Holiday. 

May 17TH.—Miners’ representatives meet Sir Robt. 
Horne. Newfoundland to raise loan for $4} millions in 
New York, 

May 18tTH.—Lord Londonderry puts forward a scheme 


for colliery amalgamation. Coalowners confer with 


Premier. Mr Lloyd George issues statement on Upper 


Silesian question, and warns French Press against incon- 
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HUMAN CLAIMS. 

| IN an interesting article, printed on a later page, by our 
Labour correspondent on the subject of ‘* Causes of 
Unrest,’’ he tells us that though the miners will be forced 
back by starvation to the pits, nothing will be settled, and 
that ‘‘the price which must be paid to secure peace is 
the satisfaction of the human claims of Labour.’’ We 
have no doubt that the great majority of our readers 
eagerly desires industrial peace, and would be only too 
pleased to see the human claims of Labour satisfied if it 
is economically possible. What everybody now wants to 
know who thinks at all seriously concerning the economic 
outlook for his country and for the rest of the world is 
what does Labour really want, and why should it not get 
it? We all know that the manual workers, like the rest 
of us, would like to be better off than they are. This 
craving is common, natural, and essential to progress. 
But as to what Labour wants in particular, whether its 
demand is justified or whether it is asking for something 
that does not exist, these are puzzling questions, and it 
is because they are exercising the minds of all who wish 
their country well that we have secured the services of an 
exceptionally lified correspondent to put the 
Labour point of view from time to time before our readers. 
We gather from his article that discontent among the 
own with the advance of educa- 
ived by higher wages and shorter 
moral in character. In other 
him aright, the manual workers 
believe that they n life with an unfair handicap, and 
that hereditary property and the tremendous power of 
accumulation that is given to those who have, makes the 
struggle for life too hard for those who have not. Those 
who have, and are not too blinded by the fact of possession 
iew of the matter, in a great and in- 
creasing number agree that there is much justification for 
this view. The existence of destitution is an admitted 
blot on our economic civilisation. But at least we can 
claim that working the population of these 
islands and of other countries has grown at an astonishing 
pace, and has secured generally distributed comfort such 
as never been achieved before, and that attempts to make 
short cuts to abolish poverty by abolishing property, have 
produced general chaos and a great increase of poverty, 
Acquisi- 
which produces wealth not only for 
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being essentia 
understand 
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to take a detached \ 


under it 


as the Russian example so opportunely shows. 
tion is the stimulus 1 
but also for all those whom they have 
succeed in acquiring, that is, for 
The inequalities of wealth 
e have to pay for the wealth ‘that is 
The manual worker may feel 
aggrieved iareholders for whom he works 
ire better off than he is: but if thev, and others like them, 
ind invested there would have been 
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income is now devoted to social service and to the better- 
ment of the lot of those who are less successful in the 
economic strugel But there is less need to labour the 
point that inequalities are necessary as long human 
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Economist, 


WEEKLY COMMERCIAL TIMES, | 
Bankers’ Gazette and Railway Monitor: 


A POLITIOAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCII. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller’s Cheques issued 
availabie in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on ap: lication to 
London Offices 6 Princes St., E.C.32, 

26 Haymarket, s.W.1. 


New York Agency: 49 WALL STREET. 
s Agents: PARK- UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


4s BISHOPSGATE, ‘LONDON, E.C.2 


Telegraphic Address - ‘' Surolgna, London,” 
Telephone Nos.: Lenéce Wall 3870 & 3871 (2 lines). 


DUTCH 


AGENCIES in all Parts of the World, 


All Communications to be addressed to Tue 
Manacer.”’ 


NETHERLANDS TRADING SOCIETY. 
Wandel-Maatschappi)). 


‘Nederlandsche 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP 


STATUTORY RESERVE ........ «reese 617,853, 284— 
(£1,446,1 
EXTRAORDINARY RESERVE 
888,333) 


(41 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 

TO THE FAR EAST. 


SATURDAY, MAY 14, 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


- 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


JOHN COOPER | & “SONS (BEEHIVE) 
LTD. 


Notice is hereby given. that the TRANSFER 
BOOKS of the 74 per cent. Preference Shares will 
be CLOSED for the preparation of Dividend 
Warrants from the 25th May to lst June, both days 
inclusive.—By order of the Board. 

Cc. W. SAMPSON, Secretary. 

Registrar’s Office, 

6 Broad street place, E.C. 2. 


“ALEX ANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given that the forty-third 
Ordinary General Meeting of the Shareholders 
will be held at the Company’s Offices, Alexandria, 
on Wednesday, the Ist June, 1921, at four o’clock 
in the afternoon, for the transaction of the ordinary 
business of the Company. pursuant to Act of 
Parliament. 

Holders of share warrants to bearer desiring to 
attend or to be represented at the Meeting must 
deposit their share warrants in London before the 
20th May. 1921, or in Alexandria before the 28th 
May. 1921, until after the Meeting, at Messrs 
Barclays Bank Limited, 1 Pall Mall East, London, 
8.W.1., or at the Anglo-Egyptian Bank Limited, 
Alexandria, or at some other approved bank in 
London or Alexandria. 

Dated, Alexandria, Egypt, the 2lst April, 1921. 

By order of the Board, 
9 » CORNISH, Secretary-General. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital - - 
ee 
tal Assets - $240,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 528 Branches in all. 


London Branch: 
S55, OLD BROAD STREET, E.C.2. 
E. C. MacugeopD, Manager. 


1921. 


No. 4,055. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up 
Reserve Fund ; 
Undivided Profits $1,251,850 
Total Assets (30th Oct., $560, 150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 


Head Office : Montreal. 


General Manager— 
Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle St., E.C.2. 
» Waterloo Place, Pall Mall, S.W. 1. 
Paris Agnes; Bank of Montreal (France), 
lace Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. S. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


1920) ... 


NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
eenmunanh 1909 by bmpestal Firman. 


CAPITAL - L.1, 000, 000 Sterling. 


“CONSTANTINOPLE. 

BRITBANK, CONSTANTINOPLE. 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 
PANDERMA and PERA. 


50, CORNHILL, E.C. 
NATBANK, LONDON. 


Head Office : 
Telegrams : 
Branches : 


London Office : 
Telegrams : 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 


Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 


Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank 


Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF 
AUSTRALIA, cimrrep 


Established 1887. Incorporated 1880. 


Capital Authorised and Issued, 27,500,000. 
Paid-up Capital, #£2,500,000; Reserve 
£2,630,000, together 
Reserve Liability of Proprietors 


Total Capital’‘and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


Siusacigen top: hestadiiom Guates one-demeen 
yo us States and Dominion 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
epplication. 


Fund 


terms which may be ascertained on 
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a |THE CHINESE ENGINEERING AND Bi 
f 5 MINING COMPANY, LIMITED. ‘THE UNION BANK OF SCOTLAND, LIMITED. Bi 
; —_— i ESTABLISHED 1530. - || / 
a: DIVIDEND No, 117. | SUBSCRIBED CAPITAL = ° £5,000,000 | Bi | | 
4 NOT TC E TO HOLDERS OF SHARE PAID-UP CAPITAL - - . £1,000,000 F i 
; \RRANTS TO BEARER. RESERVE FUND - . : £1,000,000 ; \| 1] 
4! ee DEPOSITS - . . - -  #£32,741,693 sl 
% : DI\ IDE ND ot Ten er cent. or 2s per Share | - } ba i i 
z ‘ : Tax) has been declared on account | Head Offices: ze 
% iB ve year ending Stth June, 1921, and will be | GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GEORGE STREET i : 
- PAI 23rd May next to all — reholders With 160 Branches throughout Scotland, | | 
:  recistered e m that da ith to the Sied May, 1921, | LONOON OFFICE; 62, CORNHILL E.C.3. JOHN ALEXANDER, M } F | 
_ Holders of | Shar TH may m to Bearer art Every description of HOME AND FOREIGN Banking Business transacted * 
' t hat Coupon Ne : 17 may now be presented Letters of Credit on all places abroad, and Cable remittances arrauged. st 
payment - er of the follov Pp inc es Duties of Trustee and Executor undertaken. i 2 
ONDON the Transfer Offices of the Com- | cs | 
a No. 3 La n Wall Buildings. E.C.2: The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVERSEAs || * | 
BRUsseLs: At the Banque d’Outremer, 48 rue | BANK, LIMITED, 31, Lombard Street, London, E.C.3., which has been SPECIALLY ORGANISED FOR || ; 
i] e Namu FOREIGN BUSINESS. i 
| ( , must be left three clear days for At London Ottice Current Accounts and other business conducted on the usual terms of London Banke || 
xaminat and st t sted on forms which | Deposits received at interest. NORMAN L. HIRD, Genera! Manager, |} 
: nad om enuiicat at either of th | e 
‘ | 
ALFRED W. BERRY, Secretary. \\ i 
22 Austin Fria Lone n, E.C.2. 
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THE CHINESE ENGINEERING AND Aktieselskab, | - | 
MINING COMPANY, LIMITED. i] - | | 
ISSUE OF FULLY PAID BONUS SHARES CHRISTIANIA. iw | iS 
NOTICE TO HOLDERS OF SHARE (Late N. A. ANDRESEN & CO., established 1809). 4 
WARRANTS TO BEARER. 3 

i 

a 


ax ve addresses.— By order of the Board, 
i 
; 
' 





Notice is hereby given that by Resolutions of the 
Sompany ssed on the 4th January, 1921, it was ; 
anint aa Gisineiten the am a 00, bein CAPITAL and RESERVES - Kr. 50,000,000.00 ; 
eee Sales ee ae meeenion a Fully paid up. . 
400, 100 new Shares of One _ Seach, fully paid, ; 
at ate OF two Dew oOhares ior every iive Shares i 
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athe Dew Shares are now ofiiceaatat | TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
= sted ro nh 2 0 form to be COLLECTION OF BILLS, 

ar as ee LETTERS OF CREDIT ISSUED, 
LONDON: At the Transfer Office of the Con 


Beare pehinl o e 








t ! m etc. 
pany, No. 3 London Wal! Buildings, E.C.2; 
BRUSSELS: At the Banque d’Outremer, 48, rue ve 
de Na r =e 
The (¢ pany will issue a receipt to be « ed : : 7 ; i . : , i of 
| later for the Share Warrants deposited and for the Correspondents all over Scandinavia and an all tne priicipar p > 
i new Share Warrants, and will detach Coupon No. 18 P a , 
if the Share Warrants deposited and from the abroad. ps 
ew Share Warrants 
| Fractions of Shares will be sold and the proceeds 
j ed amongst those entitled theret 
1] e TRANSFER BOOKS will be CLOSED f 
17th to the 23rd May, 1921, sive. 
by r the Board, 
} ALFRED W. BERRY, Secretary. 
i 13th May 
|| NOTE. ‘Keanel Warrants must not be J 
|} sent by post, but must be lodged 9 y 
|| by the holder in person or by a pl AYER S } 
| Banker or other Agent. 
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1 The WORKS and LIFE of WALTER BAGEHOT| 
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LIPTON’S 
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*_* The Life of Walter Bagehot 
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6/6 NET. 
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Insurance. {REFUGE ASSURANCE COMPANY 3 | 
LIMITED. SARY GENERAL MEETI 


For the year ending December 3i1st, 1920. 
ANNUAL INCOME EXCEEDS £6, (300, 000. 


LIFE ASSURANCE POLICY. | | ASSETS EXCEED £19,000,000. b ectors mn th | “ 
INSURE WITH THE ‘ARI 
PRUDENTIAL ASSURANCE Co., Lid. 
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NORTH EASTERN 


FOR SALE, 


investors’ Monthly Manual. 


ng and Advertisement Offices: | 
Strand, London,W.C.2 || 





OR REVOLUTION. | 


’— Morning Post. | 


We recommend | 
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Banks, Kr. 


HONG KONG AND SHANGHAI! 
BANKING CORPORATION. 
Carrrat Aux Par Uri... $15,000,000 
Sitver Reseeve . $21,500,000 
SreRiine ResERvE held in London £2,500,000 
Reseave Laasiuiry or Proprietors .. $15,000,000 
Head Office—Hone Kone. 

Chief Manager—A, G. STEPHEN, 

BranNceEs ee —— 
Bangkok, Batavia, Bombay, Calcutta, Can 
a bo, Foochow, el bin, Ho kew, 
(Shangbal) y h, Johore, Kobe (Hiogo), vala 


ee eee Tork “ae en iy Le Manila, Naga- 
w ror 


in, Saigon, 
= Francisco, Shanghai re, oe 
Tientsin, Tsi ev eaivoetoke 3 oilo, Yokohama, 
OMMITTRE In Lonpon : 
Sir Cuarues Appis, Chairman. 
Hon. Cecil Baring C. A. Campbell. 
David Landale. Sir oom Butherland, 
A, M. Townsend, Cc, F. Whigham, 
ManacGers tn Lonpon : 
Sra CHARLES ADDIS. H, D. C. Jonzs, 
Sub-Manager, John nee 
Accountant, A. Moncu 
GRACECHURCH 8T: STREET, LONDON, E.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & vo Paid ... Yen 100,000,000 
Reserve Fund ... . .. +». 58,000,000 
Head YOKOHAMA. 
Branches ‘at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Daliny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


Paid-u Gapital — Reserv $40 000,020 
Total | Rensavees _ $560, 000,000 
Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L,.PEASE, Vice-President @ Managing Director, 
Cc, E, NEILL, General Manager. 

LONDON PRINCES ‘STI 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Gum: nanwenenns 


COMMONWEALTH BANK OF AUSTRALIA 


| —w by the Australian Government.) 
~~ a 
DENISON TILLER, - 
K.C.M.G., 
Governor. 


JAMES KELL, 
Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
: of Tasmania. 
3,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 8ist December, 1920. 
Savings Bank Balances ... 
General Bank Balances 
Note Issue Department 
Other items ove = 


London ya 36-41 
Cc. A. B. CAMPION, London Manager. 
Also at Australis House. House. Strand, wc, 


BANCO ‘DE CHILE. 


Lendon Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


NS 
NEW BROAD 8T., E.C. 


‘THE ECONOMIST. 


‘May 14, 1991, 


|THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Aci of Parliamen,, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 
RESERYE FUND 


Paid-up, 21 100,000. 


Uncalled, £3,900,009, 


HEAD OFFICE—Epmevren. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-—37 Nicholas tar lane, Lombard street, E.C.4, 


T. C. RIDDELL, Manager. 


GEORGE A. HUNTER, Sectean 


DUGALD SMITH, Assistant Manage 


There is a specially equipped Foreign Department at the principal Glasgow Offic, 


THE ANGLO-EGYPTIAN BANK LTD. | NATIONAL BANK | 


OF NEW ZEALAND, LIMITED) 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 | 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurman. Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application, Interest payable February 
28th and August 8ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


of ; 
No, 27 Clement's lane, Lombard Street, E.C.4, 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


.. Fr. 100,000,000 fully paid 
Reserve Funds" ; Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General B Banking Business. 


Capital .. 


Correspondents in England: 
LONDON Joint Crty & MIDLAND BANE, LTD., 
H Office and Branches. 


For Conditions and Particulars application can be 
made to the - men Eee 7, Lothbury, 


BANK OF NEW S SOUTH WALES 


LonDON —. icecieetinceeesaith C.2, 


gregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up Capita, & RESERVE FUND £4,140,000, 
Established at— 
ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman. 


URUGUAY. ee Calle Rio Negro (M 

video). Paysandu. Sa a 
BRAZIL. Rio de oe. Bahia, Curityba, 
Maceio, Manéos, Para, Pelotas, Pernambuco, 


Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 


CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

U.S. AMERICA, New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL. Lisbon (32. Rua Aurea), 
Agents throughout the world. 


oe 
pele & BP 


| 
| 


Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated. advanced u 
for collection. TP PRINCES STREET EC2. — 


Manchester, 86 Cross street: 


Ss. Clements Press, Ltd., Newspaper Buildings, Portugal street, 


at Granville House, Arundel 


Kingsway. 
el street, Strand, W.C.3,—Saturday, May 14, 1921.—N,380. 


HEAD OFFICE—17 MOORG ats STREET, Bost 
AUTHORISED CAPITAL - -» £3,000 
SUBSCRIBED CAPITAL . £3,000 
PaID UP CAPITAL £1,000,000 

= 020,000 


RESERVE FUND .. 
UNCALLED CAPITAL £2,000,000 
Receives Deposits of £50 and upwards for 1, Ql 
8 years, at rates to be ascertained on application, 
Drafts, Letters of Credit and wire Remittans 
granted and Bills on New Zealand purchased o& 
sent for collection. 
ARTHUR WILLIS, Manager, 


—_, 


ENGLISH SCOTTISH A 
AUSTRALIAN BANK, Lt 


Head Office: 5 Gracechurch street, E08, 


Authorised Capital 
Paid-up Capital 
Unealled Capital 
Reserve Fund 


Letters of Credit and Drafts on iy 
Branches and Agencies of the Bank in Australis) 
can be obtained at the Head Office, oF 
the Agents of the Bank, in the chief 
towns throughout the United Kingdom. 

Remittances made by Selegreshio Dee 
fer, Bills Negotiated or fo 
Collection, Banking and Exchange tb 
of every description transacted with Australia. 

E. M, JANION, Manager, 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glass 
Kreuslingen, Lagano, Lacerne, Neucheteh 


General Banking Business. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital 
Reserve Fund 


Over $20 Branches throughout CANADA, sal 8 
NEWFOUNDLAND, the UNITED STATES, 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, 


A general Banking Doines oe conducted 
all points in North Ame 


ante Manage. © 
A. R. PHIPPS, Asst. 


THE THE RUSSO-ASIATIC BAM 


by Rassian Governments 
Capital Authorised . nae 
» Subscribed . ; R 
ve (Subscribed by the Chinese 
Government) Kouping 7 
Reserve Funds. - . Rb! 


eo ing Taels 
HEAD OFFICE AT “phTROGRAD: 
Branches at all the principal towns 
Manchuria, Siberia, Central Asia, and 
Paris, Bombay, Hongkong and okoneme 
Interest (paid quarterly) allow ras , 
Deposit and on Current Accounts, 8+ 
learned on application. ' 
Banking business transacted of every 
CHANTREY INCHBALD, London 
64 Old Broad Street, London, E.C.2. 


Lrndon W.0.08 
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BANKING NUMBER. 


_ The Eronomist, 


WEEKLY COMMERCIAL TIMES. 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XOII. 


AL EXCHANGE 
ASSURANGE 


INCORPORATED A.D. 1720. 


Fire, Life, Sea, Accident, 
Motor Car, Plate Glass, 
Burglary, Employers’ 
Liability, Live Stock, 
Third Party, Fidelity 
Guarantees, Lift, Boiler, 
Machinery, Annuities, 
Trustee and Executor. 
for full parti 


culars of all classes of Insurance to the Secretary, 


Office: ROYAL EXCHANGE, LONDON, E.C.5. 


NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


Reserve Funds: 
Esc. 24,900,000 


82 offices in Portugal. 


23 36, 4» East and West Africa. 
: » Brazil. 


» oo India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor. 
pam Vert Office—93, Liberty street. 
Office—s, Rue du Helder. 


278, Throgmorton street. 


FIRE 


Sa PROVIDENT 
& CENTURY LIFE OFFICE, 


with which is allied 


THE CENTURY INSURANCE 
CO. LTD. 


Combined Funds Exceed £5,000,000 
’ ’ 


HEAD OFFICES: 


~ 42, Kingsway, W.C.2. 
- 18, Chariotte Sq. 


SATURDAY, MAY 21, 1921. 


No. 4 056. 
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THE ‘MON EY MARKET. 


THANKS toa surfeit of Treasury bills, in which the 


market 
appears to have indulged last week because it took it 
into its head that the tender system was to be dropped, 
it found itself very short of cash after Whitsuntide, and 
on several days the Bank of England had to ceme to its 
Sellers of Treasury bills offered them at rates 
ranging up to 6 per cent., market rates for commercial 
bills stiffened appreciably, and it was generally expected 


assistance. 
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The Brussels rate has again moved 
quoted yesterday at 45.85, futures being § t, ite 

per month below spot. Italian quotations have or 
what irregular, possibly under electoral! influe dang x 
day morning’s quotation of 72} being worse 










































that the average for this week’s Treasury bill tender 
would be considerably higher. On the other hand, the 
current stringency was confidently expected to be short- 
lived, owing to the War Loan interest payment due on 
June 1st and the sluggishness of the revenue, which tends 


in sympathy } 


Ir 


Mes 


to fresh credit creation. While the prospects thus favour | previous days, although slightly better than than the ty 
temporary ease, and hopes of an early settlement of the | last. Berlin has shown itself unable to maintain de” 
coal dispute may, if realised, bring a further reduction in| Covery consequent on the acceptance of the hae % 
Bank rate within the bounds of practical politics, there are | With the threat of trouble over Silesia, ang qin 
also pleasant indications of trade revival if once industrial | Srowing realisation of the burden that the new rer ad 
and international settlement can be secured. Trade revival | Payments will involve, the rate has risen a rain — ’ 
would greatly ease the credit position and smooth the | 24 quoted on the 13th to the figure of about pam ae 

working of the monetary machine, but it would also stimu- roughly that round which the mark has bee: mon a 

late demands for credit. Hopes of it are still somewhat | COMstant for a long time past. The quotation for jus... 


about the sam 


is 1 to 2 marks per month below spot, ' 
week ago. Austria (Auslandskronen), after cee - 
1,700 on the 12th on expectation of the dt 
League of Nations Finance Committee's proposal ‘. 
help, has fallen away again. Among the other 
important European’ exchanges Switz rland. 
going somewhat in our favour, fell away agair 
day to 22.25. Spain, after its sudden’ rise to 

on the 13th, has shown a rapid but semen : 
irregular recovery to 29.45 yesterday, a rate cliohth 
higher than that of the three previous days. In soi 
the success of the Norwegian loan, the Christiania -» 
which rose to 25-35 On the 1gth, continues high, beg 
quoted yesterday morning at 25.00. Copenhagen, on th 
other hand, was at 21.95, somewhat better than a wet 
ago, while Stockholm, at 16.85 had also moved somewy: 
against us. Amsterdam, on the other hand, at 11.11 
gone slightly in our favour. Among the minor exchangs 
Helsingfors at 185 has risen again a little, while Warse 
has again depreciated, the good effect of the real econom 
recovery that is taking place in Poland being ov. 
shadowed by excessive ambitions in Silesia. Prague ¢ 
about 270 is showing some tendency towards recow 
but trade in Czecho-Slovakia is very stagnant, pries¢ 
present, as the result of excessive labour demands a 
foolish taxation policy, being too high to admit proftae 
export. Bucharest at about 225 has maintained its rect 
slight improvement in value, while at 127 Belgrade tus 
again improved, as the result of the recent rains, wie 
has freed the country from the fears of a harvest faiur 
Sofia at about 320 remains much the same. Athens 4 
70 is rather better again after its recent heavy fall in va 
but no material improvement is in immediate prospec 
Among South American exchanges Valpariso has goo 
somewhat against us, Rio has remained pretty stea¢ 
Buenos Ayres is a little cheaper. Silver has been 5a 
the price moving down from 34}d on the 13th to 33% 
the 19th, mainly on lack of support from India. In cons 


“yn 


nebulous, because the international sky is far from clear ; 
but the American Ambassador’s statement, made on 
Thursday night, that he will take part in any meeting of 
the Supreme Council that may be held to discuss the 
question of Silesia is a good omen of momentous 
significance. Indications of a better demand for goods 
in the East and elsewhere were already promising trade 
revival when the coal stoppage intervened ; this possibility 
is greatly strengthened by the financial activity now being 
shown in New York, where loans to France, Brazil, and 
Uruguay are believed to be in course of preparation. The 
prompt success of the Norwegian loan here is another 
important sign, and it is also something gained that the 
50 per cent. Reparation Recovery Act has been brought 
into line with the terms of the Indemnity Settlement by 
reducing the rate to 26 per cent. 


SUCCESS of + 


Ve@ster 


* * o * 


May 20, May 13,| May 6, April 29) Previous Rate 


and Date 
1921, 1921, | 1921. 921. Changed. 


Bank Rate ..........000. 6% 
Banks Deposit Rate ...... 44 4 
Discount ; Call .......... 44 4 44 4 5 
Houses | Notice ........' 43 a4 49 a 5}(Apl. 28, '21) 
Treasury Bills,3 months .. 54° 53° | See | Sae a 

Do 12 months .. 34 5 | 59 53 |6 (Apl. 26, 21) 
Market rate (3 mnths’ bills) 53 { 58 %| 5% 8 54 8 oe 


| % |\% 

6, | 6% | 6s 7 
(44 «5 (Apl. 28, °21 
Apl. 28, ’21 





Apl. 28, a} 


* Additional to those offered by tender the preceding week. 
* . . + 


The Bank return showed decreases of £3,000 in the 
stock of gold and £.574,000 in the note circulation, leaving 
the Reserve £571,000 higher. Government securities 
declined by 9} millions, while Other rose by 2. Deposits 
thus declined by over 6} millions, 8} being taken off Other, 
while 14 was added to Public. The circulation of cur- 
rency notes rose by £282,000 to £338,007,800, which 
includes £ 2,113,300 for notes called in, but not yet 
cancelled. The fiduciary issue is £ 287,944,500, or 
£29,610,700 below the maximum. 


i; 
¢ 


quence the quotation for Shanghai has fallen to 3s 2¢ 
the 3s 3d at which it has remained for the past four wee» 


2 * = * 
* * * * 





The following table shows public income and expend 
The National Bank of Belgium reduced its rate of dis-| ture for the week ended May 14, 1921: J 
count 4 per cent. to 5 per cent. on May 19, 1921. It had REcEIPTs, Min. £ Exresviress, = Mis 
: : , BD coccecesses - 
stood at 54 per cent. since April 29, 1920. Amount borrowed. -7--7.-."7. "@003| Enteress on Debt” -.----- 3 
Taken from Exchequer Sundries ....--+++-eererer" . 
+ * * - Balances ehetionnanes 187 — 
—| 
There has been a further slight i ment i 16,749 | _ 
rere has en a further slight improvement in the 1 ' , d the National Debt by the 
. _ . ; . ; ce — ‘reacse > . : e , 
value of sterling in New York, the rate, which had re- lese Operations increase a eames “a shanges whe 
. . . > + . > > WI y ‘ ally ~* 
mained since Saturday last at four dollars, or slightly of £6,003,244, and caused t f N n i Debt gives 
. . : oe? | are ~cte . ationz ; 
above, during the whole week, being quoted at 4.00}-4.01 | “"* reflected in our table of Nati 
yesterday morning. America’s export trade is. still another column : inns ws 
much restricted. On the whole, in spite of our | Treasury Bonds ............ +  °008| Bank of England Advance’: _ s@ 
“Oz ith ies . »*s sterli is ; . Treasury Bills ...........--- + 22918| Public Departments Adve % 
coal difficulties, confidence in sterling is still strong. Settanel ertens Saattbiabes 200| Surrenders of Bonds, &c a s 
Quotations for future dollars are at about par to as cane oe 
. » aDE ccecereet* : - 
vs per month over spot, as compared with about Other De - 
4 a week ago. Apparently ignoring the political —— tax and Mine 
situation on the Continent, the value of the franc has con- | Property and Income-tax, including gat Customs 2% 
° . ° >? = . > ~T1- 7 
tinued to improve to 45.80, although yesterday morning Rights Duty, brought in 42,717,000, ¥™ The festing 


Excise yielded £ 3,401,000 to revenue. 

debt was increased by £ 8,490,000 to Le, 
* * * 

A SUMMARY OF NATIONAL FINANCE: si 

Frsanctat Year, 1921-22 (ro Date) APRit lto Ma e 

£ . yis.oees 

132,577,667 | Raised by revenue -- Pols 


there was a slight reaction from the figure of 45.70 the day 
before. Apart from the increase in French exports and 
the great restriction in imports, the heavy influx of summer 
visitors, with money to spend, makes this tendency a 
natural one, but even if the difficulties over Silesia are 
overcome, there will remain the inevitable disappointment 
as to the yield of reparation, which is likely to begin to 


310,051, 


Total spent ........ 


' ; 4 * wil , 1 | Net borrowings ec 
make itself felt after the turn of the half-year. The quota- eae : , 132.006 
tion for futures is 3 to 8 centimes per month below spot. Total.......... 132,686,598 Total «+++ 6 
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Fermates for YEAR 1921-22. a 


£ £ Ure? 
_— 1,058,150,000 OrdinaryExpenditure 974,023,000 | IN an interesting article, printed on a later page, by our 
jrdinary Recetp™-* 158,500,000 Special Expenditure 65,705,000 | Labour correspondent on the subject of ‘* Causes 


























































ies . . ot 
be: Special Receipts 7216 650,000 1,039,728.000 Unrest,’’ he tells us that though the miners will be forced 

time Total «-++++** »240,00¥, ee back by Starvation to the pits, nothing will be settled, and 
ae Surplus* ...... 176,922,000 | that ‘‘the price which must be paid to secure peace is 

vee + Owing to liabilities which could uate uponionip colenioted, i was | the satisfaction of the human claims of Labour.” We 
Ne ty inated that the final balance would not exceed about £80,000,000. have no doubt that the great majority of our readers 
turds - NATIONAL DEBT.* eagerly desires industrial peace, and would be only too 
ha (Million £.) pleased to see the human claims of Labour satisfied if it 
Natum 7 ae |e te te ioe io lo 1 is economically possible. What everybody now wants to 
. 45/5 Bag Bo Bo “e (8) "a 74 | know who thinks at all seriously concerning the economic 

ae oa) 9292/98 $8 | 82) $2) 8 28 | outlook for his country and for the rest of the world is 
me z £ i = a = a = = VY < ne rest o 1€ wor is 
OM the —_—___—_____________| w hat does Labour really want, and w hy should it not get 
ir Debt ..seseees+ 58s | 538 4 4 | = | = = = it? We all know that the manual workers, like the rest 
whee see eee" . | 65 | 63 63 63 63 63 6s of us, would like to be better off than they are. This 

future Gp er eek — ** | 9091 2,068 2,047 2,040 2,008 1,971 1,959 craving is common, natural, and essential to progress. 
N€ asa «| National War Bonds| .. | +» | 649 1,636 Ae |“ |e — — But as to what Labour wants in particular, whether its 
very ty Z 5 Pent bonds «| ie Ne er aoe A 560 | 387 | 358 358 358 demand is justified or whether it is asking for something 
Of the 4 Sressury Bonds «..-| ‘is| “or 961) 987 |1,107 |1,107 |1,202 1,121 1,227 that does not exist, these are puzzling questions, and it 
als } Exchequer Bonds | 0 8 = - = | = | = = - 1S because they are exercising the minds of all who wish 
. i eee ee Corte. oS ae ST ok. Ee St a their country well that we have secured the services of an 
a at ee = ae 8 | et — 113% 1129 | exceptionally well qualified correspondent to put the 


Temporary Advances OT iw 204 455} 243) 205) 306 155 183 


ee — 


1 
Ju 654 1,105 5,872 | 7,435 | 8,033 | 7,829 | 7,785 7,596 7,612 
NEW hat Qther Capital Liabilties) 57 57 49 46 4% #47) 


Labour point of view from time to time before our readers. 
We gather from his article that discontent among the 














oe ee working classes has grown with the advance of educa- 
slight 7 ilities...... 711 | 1,162 | 5,921 | 7,481 | 8,079 | 7,876 | 7,832 | 7,644 7,660 | tion, and will not be allayed by higher wages and shorter 
; Total Liab ; \ 2 P 
Tite ———$_$<_—_——_ ° ; . = 
pm : These figures have now been adjusted in accordance with Mr Baldwin’s hours, being essentially moral _in character. In other 
a rate aaement given in the Official Report of Parliamentary Debates in the House of | words, if we understand him aright, the manual workers 
being Commons for December 9th, 1920 (see page 2420). ie ; : a : ¢.: ; 
» Deing believe that they start in life with an unfair handicap, and 
a ES 6 a a ee that hereditary property and the tremendous power of 
7 a = ees May = aaa meee, S. May y toe accumulation that is given to those who have, makes the 
wh tstanding— “¢ T 
7 a = England... 18,000,000.. ak .« _15,750,000..—12,000,000 | struggle for life too hard for those who have not. Those 
T, nas Advances by Public Departmts 200,867,000.. 154,489,000.. 167,219,000..— 2,450,000 ‘ ae a ta . Y la cig ial 
ranges freanury Bills outstanding . ...1,065.733,000. .1,120,841,000. . 1,127/082,000. . + 22,940,000 | Who have, and are not too blinded by the fact of possession 
“We Sentinn Bel 5 988.000800..1.995.590000,. 1.310061000..3 &.as0ne0 to take a detached view of the matter, in a great and 1n- 
arsay D istees j * »« 1,310,051,000..+ 8, 7. a 
: — , oe ' ; creasing number agree that there is much justification for 
Onom: ° 7 or =a5 . . ° ° . 
Ove ” . " ™ this view. The existence of destitution is an admitted 
a EVENTS OF THE WEEK. blot on our economic civilisation. But at least we can 
gue Zz ‘ ; . ° 
. . .,| claim that under its working the population of these 
coven May 147TH.—Shooting outrages in London and St]. . ‘ahs 
noe Mban + 5 = . ” islands and of other countries has grown at an astonishing 
Te tities General Election in Italy pace, and has secured generally distributed comfort such 
) ama M ; ener ~1eC aly. . r s 
ofitare May aan —Bank Holiday —™ as never been achieved before, and that attempts to make 
on \ a aot ’ pie : . ‘ short cuts to abolish poverty by abolishing property, have 
res lay 17TH.—Miners’ representatives meet Sir Robt. aos and a creat increase of poverty 
de has Horne. Newfoundland to raise loan for $44 milli .. | produced general chaos and a great increase of poverty, 
a Horne. } and to raise loan for $44 millions in ; _ sai 
Waxes New York " as the Russian example so opportunely shows. Acquisi- 
: i is 2 sti ‘hic ~e ‘ealth not only for 
‘aulure May 18TH.—Lord j side  ¢ . cohama | tion is the stimulus which produces wea ' 
all ees Lore Londonderry puts forward a sche re those who acquire, but also for all those whom they have 
ens at colliery amalgamation. Coalowners confer with a . nonetal j 
value Premier. Mr Llhovd George ji tat nt Upp to serve if they are to succeed in acquiring, that 1s, for 
—— i Mier, g tove¢ eorve s °sS st: > > oO y > . : fre : >? . 
ospect ee . ee — ement on (> PP& | the great body of consumers. The inequalities of wealth 
sian question, and warns French Press against incon- ~ ce that we have to pay for the wealth ‘that is 
yone lerate critici ‘ are the price at we have ‘ r é 
siderate criticism. pe - 
tead Ma Pe . shared by all of us. lhe manual worker may feel 
‘AY 19TH.—French Chamber of Deputies reassembles. ; . h ae email 
Informal negotiations bet 1 1 . aggrieved because the shareholders for whom he works 
informal negoti twee “OZ ners < ers. ss ‘ : . 
sid on aa — : at « ween co i — anc : — are better off than he is; but if they, and others like them, 
conse me: idor t Pil vim ies ie a G me n ie a had not accumulated and invested there would have been 
aS SAUOr a g Ss dinner. ax ( ‘rman imports 5 < : ; : 
ie educed to 26 pe nt Po no factory for him to work in and no flood of goods 
aueeU TO 2 yer cent. 7 - : : 
ue pouring in from all parts of the world and competing 
, 7 for his custom when he spends his weekly wage. And it 
pen On the Stock Ex hange cheaper money prospects and] must also be evident that a large part of the national 


the be ef income is now devote d to social service and to the better- 


ment of the lot of those who are less successful in the 


n the approach of a coal settlement caused 
yon. urther improvement in high-class investment stocks. In 





wis tne foreigt nd section, German 3 per cents. were in] economic struggle. But there is less need to labour the 
4 active demand, and South American securities mostly | point that inequalities are necessary as long as human 
= area or three points. The new Norwegian Loan 
a err = er-subscribed. Home railway stocks are INT CITY AND 
¢ ‘i oe » but the oil share market has given way to nervous- LONDON JO 
the cotton markets have been practically idle this week, MIDLAND BANK LIMITED 
= eS to the Whitsuntide holidays, and for the same CHAIRMAN: om 
- _ssen Dusiness has been very restricted in the woollen The Right Hon. R. ane 
3 ae ae — < oe are reported in wee re oe... MANAGING DIRS a 
ert ic ion te te advance, in woel| | gees capt ~~ ABR ES 
a Bradford err = _— ey improve confidence paid-up Capital - - - 10,859,800 
nerd ee Oh ee te there was no pig-iron Reserve Fund- - - - 10,859,800 
om "ls week, and iron ore business was practically 


it a standstij} 
Production ic 
OMgation of t] 


Deposits (Deo sfst, 1920) - = 371,841,968 
fe 





In the iron and steel industry generally 
ing progressively restricted by the pro- 
ie coal dispute. The hide market is firm, 
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- . a betine demand, and the shoe trade is busier. OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 
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nature needs an economic stimulus to make it do its best to invest, and is less ready to invest jr. 










































work, because most of the manual workers recognise this | scarce and dear at a time when it is u: _ “a “Apital js 

and have little sympathy with revolutionary schemes which | restore the prosperity of the world and d tof y Deeded to Mai 

aim at levelling. ‘The Duke of Northumberland has sent] for labour. That the workers aa ‘O Turnish Wages 

us a letter repeating his statement that the executive of | is most reasonable and right; they can oe a better life There 5 

the Miners’ Federation were deliberately fomenting revolu-| shown during the war, if they work {, SCE it, as . 
alioy o 


tion during the war, and were consequently a treasonable 


gress in machinery to work for it, uni 
and seditious body. The evidence brought forward by his 


tions that check production ; but they . i a a . 


Grace in support of this contention is chiefly concerned ing the cost of production against then e< . wp, als ‘ao for 
with the activities of Mr Smillie, and does not seem to} customers. » aS Cee ans is 
prove his case:very clearly against the miners’ executive. In fact, the whole world is so bus, > ee . - but 
But whether he is right or wrong, we have the Prime | human claims that the wealth on which who oc $4); 

Minister’s evidence given in his speech last Friday in the | presented has little chance of comi: - wollen, Geseee™ 
House of Commons for the patriotic devotion of the | Everybody is claiming and clamouri: > ee Our ¢ 
miners in general during the war. Both at the front and | somebody else to produce the goods without a changes 


at home the manual workers deserved right well of their | claims are as worthless as a Bolshevist 
country when it was threatened, though, like many highly 
educated and distinguished people, some of them tried to 
make use of the crisis for improving their position. In their 


case they had the very re ~al excuse that the improvement 








THE DIRECTION OF OVERSEAS TRADE. ° 


Tue figures showing the origin of imports a: — 

was admittedly overdue. If, then, the workers do not, as a b nports and the destir 
: tion of exports and re-exports for the first th ree nth France «++ 
whole, want revolution, what are these human claims that Arce Months Italy s+" 


a Meer of the vear, published in the April Trade Retur 
have to be satisfied before we can have peace in industry ? , rt he April Trade Returns, 








; ina striking way how the balance of trade has char *g 
It is now generally recognised that Labour should have atl dire tic ‘a ' 7 : 2 eo oye has changed P rtugal ‘ 
: 7 ° ° ° < S “Cc ms, as co arer I le COTTesnondir a 
more control over the conditions in which it works, and that = ae with the esponding cement 
le period of 1920. The official return groups _ Conan Agstria-Hu 
is a concession which most employers are ready to make if gu 
under the two headings of foreign countries and Brit Geesee - 
they have not made it already. The essence of the matter alice itty ins ei +] ; Ish seme 
ssess S, accordance with our usual practice. we ursey | 
seems to come back to a better life and a less glaring . bedivi “ — practice, i —_*.. 
diff : : ; 1ave sub-divided the *‘ foreign countries "’ figures in syeh cuel®.. 
ifference between their lot and that of the possessing |. a Se wu ua” @ ~ 
\. a way as to show our trade balance with Europe, the a, 
classes—and this view appears to be supported by our ciate Mite. meal etines Daaniim rs ie Denmark 
ad States, ¢ ; ) rn countries. ‘imures for Netherlan 
correspondent’s article in the passages in which it con-| 1). ¢-. conumnamiiiesniaal 5 “6 ‘Sues p 
h Ww h lal the first quarters of each of the past eight vears are « 
siders the situation to-day. ages, hours of labour, un-| | .: | ae al : 
aitealladad ad aati ; ae ,. | out in the various tables below, but we show arst i 
employment, trade depression due to the Government's summary form the changes in the trad l: rw Export 
ep « P . . > «< = eS iae bs I > ‘ 
failure to make peace.abroad, the terms of the Conversion A A cae I A ER th “a 7 *P 
. ° < > < son WI (i. , 
Loan as contrasted with wage reductions, encroachment | ;) 4 vy & es ea aot I R ns ene conyeapens we har 
; : ; ‘ Tie oO 20 < a ne-exports ¢ ncluded anti 
on the miners’ standard of life, while the well-to-do suffer thi. . ‘ble with Brit; h a a | ire included genera 
° °,° S Ue 2 ‘1 Ss x pc —_— . ; 
only a temporary loss of certain superfluities—these are} P Scandi 
the grievances that are now causing unrest. 1914 1990 oa The 
Some of these grievances are real enough. European : . countr 
. . . \xces f [xcess »xcess of 
statesmanship since the war has been particularly weak ~ «A => aed Sd 
on its economic side, and our own Government’s pro- impette. | Exports. | Imports. | Exports. | Imports. | Exgen 
posals for “ safeguarding industry ’’ and for reparation | _ |Million £|Million £. Million £. Million £./Million £ Million 
recovery have been fatuous enough to justify unrest on | BWP@ ve) Fe? 1419 os ae “ : 
the part of all of us. As to the Conversion Loan, it may ene se TS 7 = ——— 
’ . ° ° . - Titis OmMIDIONS. .! . i 3 
have been untimely, but if it had to be done it could not — —— , United 
have been done on better terms, in view of the present Fetal scoot SS Ss 8 = Cube . 
ee °° a . ; a ’ rn Se : : : Mexico 
price of British credit. But is it quite correct to say that | In examining these figures, it is well to bear in mind th Argenti 
the well-to-do suffer only a temporary loss of certain | fact that since the end of March, 1920, there has been a = 
= a J > ™ <2 . e ae » . . . Os - 
supe rfluities ? It depends, of course, on what one means | \ery large fall in commodity prices. But even after allow- Pera. 
by superfluities, but many a middle-class family has had | j 1g for this, there are some remarkable alterations. In the ioe 
its standard encroached on much more severely—but, fret place, the reduction in our favourable balance » oes 


perhaps, the middle class should no longer be included 
among the “ well-to-do.’ As for the “ hard-faced ’’ em- 
ployers, it is true that they are still among us, but all fair- 


trade with the Continent as compared with the first three Other 


months of 1920 has been heavy. As will be seen from 
the tables later on, 


ne _ 


this is due not to any increase in 0v 


minded men must admit that there are, and have long imports from E urope, but to a reduction of nearly 50 pet Men 
been, plenty of employers who earne stly seek to do the cent. in our exports in that direction. In the case of the Uni 
best that they can for those who work for them, and that United States there has been a heavy fall in our imports, pror 
most of the hardest faces are those of employers who have | but there has also been a large drop in our exports, and com 
risen from the ranks. a still greater decline in re-exports. The change over cou 
But the miner feels that he has been tricked in the | from an import excess to an export surplus in tr rade with ie 
past, and so he strikes now bec ause he is asked to acc ept the Dominions re sults from a shx irp decrease in imports 9 
a large reduction of wages and the abrogation of alanda slight increase in exports. = 
national system of wage adjustments ; yet he knows that Turning to trade with individual countries, we show 9 rat 
the Prime Minister offe red to shear another ten millions | the following table imports from C ontinental countries (1 Sn 
off the back of the already loudly -bleating taxpayer and | cluding their colonies) for the first three months of cae? | 
hand them over to the miners. At the bottom of his | of the past eight years :— 
grievance seems to be that old belief that there is a fund ae 
somewhere out of which the workers can get something Turonts vam os — 
if only they demand it with enough insistence. This ’ eS py sala 
belief has been fostered in the past by the action of em- From 1914. | 1915. | 1916. | 1917. | 1918 coord be = 
ployers in resisting wage advances on the plea they wt 2 2 oe a 2. E | sis0s 14s Ur 
would kill industry, and then granting them without any py hgpeess sreneres ee 3221 85 ‘5A x 
such result. But is it true now? Shorter hours and less Switzerland ect ele Arr 3596) ¢ 229) 5.668) 4,752 rot 11136 ig \ 
work reduce the goods out of which wages must be paid. Sertenal rake. i “an! ia 722 11s 2773 Seo) 278 Q 
If the nation as a whole works less hard, as it is now— | Belgium -2.0000200201) 5.947 601} 1,023, 1,032 ol yi ‘aol om : 
quite apart from stoppages—admitted to be doing, it does ieieMianeney 2. — al "|. ‘ - 1 
not deliver the goods on which we all have to live, and ce sstoseccel: aE Sal) eae oe v) m ¢ 
so we all have to live harder. Taking it out of the Solan Gein. 38m) 45 “5 <a] xen 5 | 
capitalist is a scheme that seems unlikely to work at a ie” vabesanhhaiie’ . 430) 2.769 3812 263 ces = oie im 
time when industry is going through a long-drawn and | NOTW8¥.--------------- 1868, 2.936, 3918 2.757) 7.194 a) esi ir 
very serious crisis. The capitalist, impoy erished by taxa- Netherlands ‘acamahealil <= ois S201) 22 fez, 553 1068) DS 
a- | Netherlands ..----."-” 6760, 12,183, 7.261, 15429, 9062, SES 





tion, and frightened by labour'’s attitude, has less capital 75,818) 47,981) 47,450 45,641) 51.085 





| 


ed 


SIMRV2ESSIA Beane ake™ | © 







May 21, 1921. | THE ECONOMIST. 1015 


There has been a general decrease as compared with 1920, 
with four exceptions, namely, Germany, Denmark, Hol- 
land, and Roumania. In the case of Holland, the 1921 
figure is at least equal to the pre-war amount, after allow- 
ing for price changes. How much of the past quarter’s 
total is due to goods from Germany it is impossible to 
cay, but it seems likely that commodities coming from 
Germany via Holland have affected the total. 

Our exports to European countries show the following 


changes :— 


ExportTs—JANUARY to Marcu. 
(000’s omitted.) 


To— 1914. | 1915. | 1916. | 1917.) 1918. 


1919. | 1920. | 1921. 











eS weet ies we “ el eee ne —_—_— 
— £ £ é|é&ieé Rr yer 
NINE osewsonesneees 8,464, 14.703) 22,022 27,848, 31,845) 43,088, 43,171) 16,332 
Ttaly .2-ccesesereeerees yet 3,117) a po 7,284) 5,865) Iw.7SS 7 956 
d eeeereeere 4 3 233 
— ooceces ~eeees 2,431 1,740} 2,131; 1,723, 1,078 2383 4°467| 6.449 
Proagal ...0<0-seseees 1,498 1,145) 1,402, 1,378) 1,072) 1,745, 3,917] 2,340 
BelgiaM ..-ceerceerere 3,415) 57 | 540) 4,667) 15,231 5,470 
NF vce eceeeeeeeee vee - “7 ee | a: — 4130 
tria-Hungary ...... ’ i eee | 66 
oo aaeaaee - cannes 1,033 650) 112) 12) 1,446 3,583 1,709 
Roumania eococccecooe 822 75) 4 61) e 1 1,506) 2.573 
Turkey (European).... 807 .. | 8) 62! 819, 40321) 1.485 
BUOSIR 2. ccecceceeeess 3,371 1,547, 2,985 7,763, 258 2.756) 43 
TEI 1,804 1,846) 1,491) 879) 9,773) 2,850 
1,718, 1,812) 2,212 2,077 3,797 7,647 4.172 
SE c66e0ss0ese0s 1,585 1,816! 2,372) 2,007) 4,741; 9,856) 2,857 
Netherlands .......... 1,840 5,792) 7,572, 8,176 5,001 4,398! 14 639) 12,756 











Exports to Belgium and France show a heavy decline, but 
we have sent more to Spain. In other cases there is a 
general decrease, which is most marked in the case of 
Scandinavia. 

The next table 
countries :— 


shows imports from other foreign 


IMPORTS—JANUARY to MARCH. 
(000's emitted.) 





From | 1914. 1915. | 1916. | 1917, 






1918. 1919. 








ee 





£ ol 2 4 £/| ¢&£ 7 ee 
United States 43,443 58,919 76,464) 74,393 107,845) 138,366] 188,054) 84,874 
863 3,275, 1,306 1,072) 3,254) 4,683, 458 


628, 211) "266 
8,337 14,436, 12,486] 13,313 
3,016 1,808, 2,255] 2,548 
1,095 1,958, 2,887) 2,254 
676 939) 1,103, 947 
477 600569, 1,203 
1,062 2,059 1,883, 4,158 
957 1,747, 1,781) 2,498 
ionak 1,007 12) 106; “302 
ae 2,861 2,700, 2,193) 2,009 





Turkey (Asiatic) 
Other countries. . 








Mention has already been made of the figures for the 
United States. The decline shown under Cuba is equally 
pronounced, but for Mexico and Argentina the decrease is 
comparatively small. Imports from other South American 
countries, with the exception of Uruguay, have fallen away 
sharply, and there is a decline of about 50 per cent. from 
China and Japan. The figures for Asiatic Turkey are 
=. oe bese no longer include, however, 

At. eet 

: en as follows : 
Exports—Janvary to MaRcH, 


(0°0’s omitted.) 








i. 1914. 1915. 1916. | 1917. | 1918. | 1919. | 1920, | 1921. 
United State< £ £ ren eS £ 

Cape — 10,261, 5,894 8,662) 9,789) 6,687) 5,144! 21 169 11,601 
Mexico 488 = 419393) 5311) 521; 424) 1,120) 877 
Atenting _ 272 81 82} 119 174) ~—-282| 681) 1,753 
Brazil voces) S209 2,594) 3,215; 3,350, 3,424) 5,031) 7,959) 10,233 
Cite ‘| 2,064 1,062, 1,284, 1,804) 1,832} 2,356| 4,488, 3,748 
Pera -ss-| 1,404 332) 741! «1,194) 2,017) 1,854) 1,366, 2,359 
Creguay 402-127) 208) “468) 423; 386) 603) 1,117 
Japan 592, 33%) 497 53l) 711) 720) 1,175) 1,264 
ghize...00 vss] 2669) L014) 1,582 1,484) 1,352} 2.449) 6,259 5,054 
aurtey (Asiatic) | ***" vo 2,162, 2,621, 2,195 4,159) 2,405) 6,659 9,654 
er countries : 331 


ee | 90 
6,729, 1,454 1,697) 





64, 190, 480, 4458, 56 
a 3,527 3,022, 6539, 9,528 
36,456 15,475, 21,068| 24,112} 25,017 24,5531 


eae: 62,476| 57,244 
“ports ews ; ee 
ave re majority of the South American countries 
expansion in « a little, and there has been a considerable 
4 n exports to Chin; b < ak 2S 
he ina, but Japan has taken less. 
Imports rom Jap 


decline -_ the Dominions show an_ all-round 








IMPORTS—JANUARY to MARCH. 
(000’s omitted.) 





oe 




















From— 1914. | 1915. | 1916. | 1917. 1918. | 1919. | 1920. | 1921. 
se | -2 7 £ £ £ £ 
Canada sesceeeees 4,854) 6,363) 10,141) 11,852 23,250 22,772, 14,905 11,054 
Australia .............. 12,406; 16,867, 9,881; 19,423 17,743, 18,275, 28,655! 25,647 
New Zealand .......... 6,745| 8.569 9,353 7635 9,284) 6,106, 13,427) 15.314 
India aud Ceylon ......| 12,368) 16,866) 18,419) 22,564 29,180) 28,418 36522) 18,966 
South Africa ..........; 4,278 3,639 3,497) 3915 3,778 4,257 7,922) 3991 
Pgypt..................| 7,428) 7,672) 10,9291 12,335 18,172) 1 37,151) 6,850 
West Africa ........ 1,708, 2,136 3890) 3810 3930 S703 10,221; 3,323 
Mauritius............ 237, 2,718 1,532 60 2555 2,451! 3,822) 2,055 
Straits Settlements. 3,986) 5,253 4161) 3940 3032) 3,874 6.308) 2079 
Malay States ........ 766, 802; 999 2465 824 1 2,173, 1,039 
West Indies ........... 500) 733, 7981 695 1,201) 2060 2090 1,431 
Other Possessions......| 1,572; 1,900, 2,032] 2972 3114) 3,508} 6,398] 3.585 
mussemnengiamepnaennes iceman ail eee ee foe | 
Total ............| 56,848) 73,518 75,632 91.664 116,065 114,594) 169,594) 93,340 


The most striking decline appears under Egypt, owing, no 
doubt, chiefly to the decline in the price of Egyptian 
cotton. Canada and Australasia show only small de- 
creases, which may be more than accounted for by the 
fail in prices. 

Exports to the Dominions, as already mentioned, have 
slightly increased :— 

Exports—JANUARY to Marcu. 
(000’s omitted. 














To— 1914. | 1915. | 1916. | 1917. | 1918. | 1919.| 1920. | 1921. 

Co) eel Moe oe ee ce ee oe 

Canada ............. 4,954] 3,382] 3931) 4,876, 3,349] 3,223) 7,668) 5,913 
Australia .....0. 2.0... 9,384) 6,982) 7,840} 5576) 4,130, 6,397) 9,092) 15,466 
New Zealand.......... 2.373 1,875| 2.755 1,987, 1.738] 2554] 4012) 5672 
Indiaand Ceylon ......| 20,015} 11,205, 12,757] 15,051| 11,611) 14,107) 36,699) 37,238 
South Africa ......... 5,785, 3,774] 5,325] 5,151) 4.9201 5,747| 9,927) 9.913 
EE ccesdvuiestnees 2,582} 1,552) 2,505] 3494 6,939, 3,050, 8154] 4,954 
West Africa .......... 2,078| 1,453, 1453! 1,770, 2260, 2.413) 3144 
Straits Settlements....| 1,343, ‘815! 1.214} 1,203) 1/570, 1,360 2564) 3,022 
West Indies .......... 602, 400 443, «672,406, «381 1,329 


Other Possessions ... 3,754 2,484) 3,216} 4,482, 4,918 
British exports to/- ! | 
Possessions... ... 





3,048) 8,356) 10,405 


as} ce fae) | - 


52,8701 33,922} 41,439! 44,262, 41,841| 43,280 92,507| 97,061 

The increase is fairly evenly spread over the list, though 

Canada, Egypt, and West Africa have taken less. 
Re-exports to the principal countries show the following 

changes :— 

Re-Exports—JANvaRyY to MARCH. 

(000’s omitted.) 


5 ; ‘ ‘ 
To— 1914. | 1915. 1916. | 1917. 1918, | 1919. | 1920, | 1921. 














£ £ £ £ £ £ “ee 
WWONOB iocccs cc. scons 3,155, 2.455 3,616 4,878 4,336, 6,679) 15,982] 2,359 
ae 269 629 1,335] 1,392 10m 1.065 1,863, 461 
ENOL: 2,410 55 20 29 1,285 6611) 1,773 
OE a a oo ; 599, 6,450, 5,747 
TREN coc cbscweses 2,380 1,638 1,444] 1,090 9 73\ 1,489) 14 
NE cs os wila'es 19 1,225' 119) 151 5 269 1,19 406 
Norway......... cis 150 688 435) 575 23) «27 335 167 
Denmark ............. 128, 1,162 836 572 5} 738 1,119 265 
Netherlands ...... | 1,330 3548 2,136] 1,743 237; 3,18 4,097 2,057 
United States..........| 8,642 6,047 9,863) 10,201 1,392) 2,340) 24,945 6,115 
es in dei nbininn’s 53 56 97 67 239 307, 706, 236 

Other countries........| 1,871| 1,588 1,779) 1693 484) 820: 4,350 3, 
a cee sien tpannertaisieieaip acatiipnd ee 
Total to forgn.countries| 26,052, 19,091) 22,580} 22,391; 7,886 17,300) 69,041, 23,364 


British Possessions ... 3,310} 2,681 3,591} 2,602 1,236) 1,329 6,059 3,484 


99,362! 21,7721 26,171| 24,993 9,122, 18,629. 75,100\ 26,848 





Total ......... 


Outstanding decreases are shown for France, Belgium, 
and the United States. Certain changes have been made 
in the classification of countries which should be borne in 
nind in reading the tables above. For example, trade 
with Alsace-Lorraine has been credited to France from 
1919 onwards. Russia no longer includes Finland, 
Esthonia, &c., &c. Greece includes the parts of ‘“* Turkey, 
European,’’ ceded to her, and ‘‘ Turkey, European,”’ is 
now practically represented by Constantinople only. 





CAUSES OF UNREST. 
(BY OUR LABOUR CORRESPONDENT.) 


Ir will be a great step forward when people get out of 
their heads that what are called the working classes are 
inferior beings very different from themselves and given 
to making trouble without just cause. It is assumed as a 
matter of course that the workers are inierior, and it is 
also invariably assumed that they are normally disgruntled 
and discontented, though they are to be counted amongst 
the multitude of men ‘* who won the war.’’ The facts are 
that Englishmen at the bottom are pretty much the same, 
and that a widespread ferment never exists without a sub- 
stantial cause. There is always an undercurrent of dis- 
content amongst the working class, and the stream has 
grown in volume with the advance of education. It is, 
of course, partly economic, but it is largely, indeed essen- 
tially, moral in character. Higher wages and shorter 
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hours will not permanently allay industrial discontent. And you a> ny — of ae however much 

i y . > fortunately | rates may fail—at least until 1961.”’ Bie ¢ 

is often most pronounced amongst the more fortunate!) ay 961 But to org 

situated groups of workers. labour it appears flagrantly unfair. H.: 
But, at the moment, | am not concerned with the deeper } well-to-do mean, perhaps, less luxuries ; to a large sect} 

moral issues, except to emphasise their existence as a of the population they mean insufficient food and 

background to recurrent periods of bitterness and discon-| privation. 


iTG 


Ser 












tent. Consider the situation to-day. Times out of Tt is not surprising that the miners, with thece , 
number the working population was told explicitly that it siderations in their minds, have so stubby rnly resists 
had been ill-treated in the past, that the past was dead, the encroachment on their standard of life. Thy y do: 
and that there was a brighter future before labour. There like a stoppage. The notion that the Miners’ Féderatio, 
was to be a sincere attempt to bring conditions of life into | ©Mters Upon either a strike or a lock-out because jt 
conformity with the legitimate claims of a free people. rushed into action by the votes of boys at the pits is ; 
From the labour point of view, however, things have} Merest nonsense. A stoppage is a serious ( 
worked out far differently. Shortly after the conclusion inflicts serious injury, not only on the min 5 
of hostilities the Prime Minister called together the but on their samilies. It is not an easy thing to see on 
organised employers and workers of the country, and set ager ae ae to destitution. Yet the min, 
them to elaborate definite proposals for the immediate} '* “OCUrMNSs se 7 can do no other. He feels 
future of industry, and undertook on behalf of the Govern- has been the vt cm of trickery in the past ; S aske 
ment to pass legislation where necessary for the purpose a — — reduction of wages and the abrogat 
of carrying into effect any agreed recommendations made Oo wg me Ss} stem ol Wages adjustments, | aa 
by them. The Conference, through a Joint Committee it a" , cpg = ee = p mates coalheld they 
appointed, formulated an agreed programme dealing with € sees the mincowner estride the world lik 


Colossus,’’ the friend of the Government, supported 


wages, hours of labour, unemployment, &c. But the : ov = 
S¢s; : , oe. the forces of ‘‘ law and order. 


Government has not fulfilled its pledge, though the Con- ; 
. I >” > TY Of course, this takes us a long Wav trom is 
ference presented its report over two years ago. The . 99 ie =e. i 
G t lat t the Coal Industry Comsniesion nomic facts, but it is fair to point out 1 ‘ ‘4 
overnment later set up the Coz stry Ss ' a. as ; 
. I ¢ economic fact ’"—if the miners, or any othe set 


and led the miners to believe that far-reaching changes 
would be made. Those changes have not been made. 
Organised labour desired an early peace and a real peace, 
and the re-establishment of normal international trade with 
the least possible delay. It pressed for peace with Russia. 
The restoration of trade was delayed; the Government 
seemed loath to make peace with Russia. The present 
unemployment, it has been urged, is in large measure the 
outcome of the terms of peace and Allied diplomacy. 

There is suspicion in the minds of workers everywhere. 
The vision of a land fit for heroes has vanished. The 
workers are back in the old world. Almost every day 
seems to show that the Government is anti-Labour, and 
when Sir Robert Horne appeared in the House of Com- 
mons as the advocate of the mineowners, strong 
suspicions became certain convictions. Organised labour 
is disillusioned. 

When the slump began, efforts were immediately made 
to reduce wages. Many employers had declared that the 
time would come when they would ‘‘teach Labour a 
lesson.’’ The depression was their opportunity. There 
was an indecent and shameful! haste in the attempts to 
bring dgwn wages. There is no sign that the well-to-do 
will suffer more than the temporary loss of certain super- 
fluities; but serious degradation of the standard of life is 
the prospect before the workers. It is not denied that a 
period of great difficulty after the war was well-nigh in- 
evitable ; it is admitted that wages may need to be re- 
vised; but at the time when the industrial world is dis- 
cussing wages reductions, the Government, so it is urged, 
are engaged in handing over money to the propertied 
classes through the medium of the Conversion Loan. 

Briefly, the trade unionist regards the Government as 
the friend of the employers and the handmaiden of the 
Federation of British Industries; the employers, he sees, 
not as the men who spoke of goodwill only a little while 
ago and swore that things would never be the same again, 
but as the hard-faced men of pre-war days. He sees his 
standard of life falling and things getting worse rather 
than better. every post. 

It may, of course, be argued that his views of em- The outstanding feature of these reports and meetings 
ployers and the Government are wrong ; but from his angle | is the depreciation in life assurance funds. Companies 
it is not surprising that the situation appears to him such | which are taking stock of their life assurance liabilities 
as I have described. The events of the last two years are | and assets as at the end of last year are faced with 


open to that interpretation. At any rate, both employers | losses of the worst war and after-war years. From ™ 
and the Government have given ground for this view of | beginning of 1916 to the end of 1920 depreciation in values 
their actions. It may also be urged that wages must] of securities has been enormous and unprecedented. We 
come down, perhaps very considerably, but if there were | find therefore that, with very few exceptions, the ao . 
some approximation to equality of sacrifice in the com-| mulation of depreciation kas wiped out nearly the weer 
munity, the workers’ sense of justice would not be out- | of the surpluses which would otherwise have been 
raged. It no doubt appears to business men right and | able for bonuses to policyholders. So many excellent - 
just that miners’, engineers’, and cotton operatives’ wages | panies have found themselves in this position 1 os 
should be seriously reduced, whilst the newspapers publish | valuations, that it is now quite the correct thing sts 
advertisements informing holders of war bonds that | best insurance circles to “ pass ’’ the bonuses. It ts alwa t 
‘every £100 of war bonds converted by you will return | emphasised, and rightly emphasised, by the chairmes 0 
you from £5 12s to £5 14s on your original investment. | the annual meetings that the cutting out of the dead wor" 


workers, are labouring under a sense of injustice, they» 
not *‘ produce the goods.’’ No doubt starvation will , 
its work and force the miners back to the pits. No dou! 
also the trouble in other industries will pass. But nothir 
will be settled. The price which must be paid to secur 
peace is the satisfaction of the human claims of Labou 





INSURANCE DEPRECIATION AND PROFITS. 


Every week now sees the publication of insurance report: 
and the holding of annual meetings. The great chang: 
caused by the economic disturbance of the was 
dragged the insurance offices out of their comfortable a 
profitable seclusion into the full light of publicity. 17 
companies advertise new much more than they used to d 
especially the reports of their annual meetings ; they star 
openly before the public—upon whose good favour th 
depend for success—and openly display their unfavourabk 
as well as their favourable experiences. This publicity 
all for the good. No financial institutions which live up 
credit can afford to be secretive. The more frankly th 
deal with the public the more confidence will the publ: 
display towards them. The wide publicity of features 
which there might be a natural instinct to conceal ! 
sometimes surprising results. No insurance company likes 
to be illiberal to its employees, no class of company mor 
heartily detests the publicity of a “ 
are the effects even of publicity which seems inherent 
to be undesirable that the General Accident Company, 
Perth, in consequence of the wide notoriety given to ! 
dispute with a small section of clerks, has found ts 
advertisement even of a “ strike ’’ fruitful in new business 
connections. We understand that a beautiful woma 
charged with a serious crime always receives offers 
marriage by every post, but this is the first time that 
have heard of an insurance office which was accused- 
believe quite unfairly—of ill-treatment towards employee 
receiving in consequence sympathetic offers of business | 
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L _ sheir insurance trees must help towards - amproved | moment—an educational policy is taken out in our behalf ; 
mn . th in the future. We laid stress ee t ~ feature | as soon as we think of marriage our thoughts also turn to 
a youth mo recent article upon Life . ssurance life assurance ; when we are dead, perhaps before our 
; per [he more thoroughly the depreciation of the burial, our representatives look through our papers and 

ti at past is written off the brighter Ww i be the outlook | cast up the claims to be made upon insurance offices. 
Pr eature. The prospects are first rate. New busi- And all through our lives and in our occupations insur- 

- _ and it is fortunate for life offices that | ance is always at our elbow. If vou wish to assav the 


. js flowing in er See een , 
, eeneral business conditions rather stimulates | value of insurance to all of us, just sit down and try to 
5 ] 


° .. 
tes . eelaxes the demand for assurance. Mortality ex- imagine the state of financial chaos into which we should 
ae is low, interest earnings Mm spite of income-tax | all fall if insurance did not exist to keep us on our feet. 

1 to rise—the writing down ol funds automatically | 
es the average return upon the reduced values 
4 although working expenses are higher than before the 
is an enhanced premium income over which to } 


LON- © ression in 


cc 





LATIN AMERICAN NOTES. 





saan None of the valuation reports which have; (BY A CORRESPONDENT. 
ne re heen issued cause us to modify the rosy view which | | EcuaApor.—The disadvantages att nding the forcing of 
ake of life assurance prospects. [hey are very good | imports upon a market unable to absorb or to find the 
4 necessary capital to finance them has been ivain ex- 
ker ata heme not vet full data by which we may judge the emplified in the case of Ecuador, which, since the 
nsurance vear, but we learn that it has been generally | armistice, has been inundated by North American 
o wrable. The world-wide connections of the great com- | factured goods. The result has been a congestion 


ee save them from being dependent upon the experi- | Similar to that which recently occurred in Cuba, and 


| 
of one country. America is now much more influ- economic impasse reminiscent of that which took pla 
i than Great Britain; if the insurance year has gone | 1915. The warehouses at Guayaquil are filled to ov 
in the United States, then comparatively small profits | flowing with consignments to merchants who have re- 
me can be borne with philosophy. The fire year in | fused to accept delivery upon different pretexts. Since: 


r Lworiea seems to have been good; later on we hope to| the goods were ordered, in some cases, the exchange has 
‘ve the figures. At home the fall in the values of stocks | risen from 213 to 310 per cent., while retail prices for the 
| ds to lower amounts insured and a smaller premium | same class of goods have fallen more than one-half. The 
d come. Expenses under these conditions tend to rise losses falling upon North American exporting houses are 
tively to premiums. Incendiarism and arson are in- | considerable, and the conditions of the country are 
table risks of disturbed social conditions. The outlook described by a prominent merchant in the capital as 
| 





ny ¢ 


or fire insurance at home is not very favourable, but so | “ almost desperate,’’ while, along the coast, “there is a 
z as the United States play up, as for some years past | clamour for the collection of funds for the payment of th 
v have been handsomely doing, the whole-world com- | import balance.’’ Another complainant declares that 
nies have substantial compensations. The one fly in the | “ Ecuador is now without gold, without silver, and with- 
\merican ointment is the huge lock up of funds by | out bank notes other than those of the Banco Comercial 
\merican laws. Though profits may be large on the other | y Agricola, the circulation of which ts suffering from thx 
of the Atlantic, the reserves required to be main- | formidable antagonism of other banks.”’ The only 


ed in the various States do not allow of much transfer | remedy suggested is the drastic one of American 
the home banking accounts. But even this condition | creditors consenting to a heavy reduction upon their in- 
ts compensations. One feels that if the worse came | voice prices, and the placing of these more or less upon 
the worst, and the whole of this hemisphere sank into | a level with those obtaining now in the United States, 
¢ trough of bankruptcy, the great insurance offices could | and at the same time extending the period for payment, 
transier their head offices to the United States and proudly | say, to another four or six months. While it is admitted 
rvive the general wreck. But that is not going to] that these concessions would be entirely outside the con- 
ppen just yet. ditions upon which the goods were sold, it is considered 
Marine insurance is passing through a period of depres- | preferable to accept the loss rather than forfeit the whole 
It is a class of business which is instantly respon- | of the consignments which are now lying in the Customs 
¢ to general trade conditions. It is more directly a part | House accumulating expenses, and subject to deteriora- 
the trade machinery than even fire insurance. Build-| tion and pilferage. The repudiation of North American 
ss, whether occupied or not, whether trading or not, | goods seems to be general, for the policy of refusing 
must be kept insured. So, too, must ships. But if cargo | acceptance and declining to meet their financial obliga- 
not being carried there is no cargo to insure. tions has been adopted by merchants large and small. 
\ceident and employers’ liability business, especially in | Unpaid drafts representing several millions of dollars have 
United States, where British ‘companies operate very | accumulated in the local banks with little prospect of 
‘sely, has been favourable. Motor-car insurance has | cancellation, owing to the ruinous rate of exchange and 
1 bad. Here, as with home fire insurance and with | the almost unprecedentedly low value of the sucre, which 
an cargo business, the uneasy social conditions have | is the unit of value. ; 
‘uced a crop of criminal losses. Thefts have been Exchange derangement alone suffices to cause hard 
“quent, and the unprofitable experience has led to aj times, apart from the heavy decline in the price of 
: ent advance in premium rates. Burglary, house break- | Ecuador’s chief article of commerce, cacdo, which in 
a 1pm, have grown with strike and other | ordinary periods supplies one-fifth of the world’s entire 
rom the er ial history of our times might be written | consumption, namely, about 500,000,000 Ibs. While the 
ina nga aay eee cae | Seno Eeecanan cack han encumelasd cg 
a : g é accu- | sto< of Ecuadorean caca a 
an a record of police prosecutions. markets, and that, eventually, this commodity will serve 
aieton ae general and hurried though it | as gold to the country = non a — 
. shion in which cue i he -_ sg ; oe while fan Seapets ie the small quantities 
ines and social fabric N i re ome a sold a ‘h in excess of the cost of production. 
phen to our mode ibric. othing, bad or good, can sold are not much in excess of th es J nt ais 
fect the inex: adorn civilisation which does not instantly NITRATE Prices.—The prices for oe — a ‘ _ 
ce eer me fces and the public for whose needs | month (May) and june have en set by te, directorate of 
tbullition of rd W a needs they live. The recent the Nitrate onan adie pt ag an — ee 
save rise to a oe insanity—window slashing— directorate — - _ yu — i a oa 
meet it. Ang nee for insurance protection to that prices for t e vis ~ oe ee 
damage have hithoche ne ee tims Of window FOR EOO FOF 86 OIE ee nnn ak | ie 
ae ipict ‘therto been confined to humdrum | below 14s per Spanish quintal ( 101.4 IDS). mt 
cae i ting to devise a satisfactory insurance prices will be fixed ~_ eget or poser, ae a 
out its instant 2 can happen to any of us is with- ; tenance of the Apri price t eas se es a pee: ae 
tons, A ct upon our vast insurance organisa- tended to protect the interests of those dealers pu 
chased their stocks at the high prices fixed by the Associa- 
tion for this year, and also to give the banks financing 
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the purchases assurances that would enable them to con- 
tinue their assistance to the trade. 
Mexico Banks.—An Executive Decree has been issued 
by the President of Mexico having relation to the reopen- 
ing of the banks that were declared in liquidation by the 
late General Carranza, in December, 1916. The new 
enactment, which has already come into force, establishes 
the conditions under which the banks of the Republic may 
resume operations or be liquidated, depending upon their 
respective financial conditions. All monetary institutions 





are separted into three different categories—that is to | 


say, (1) the banks which are able to resume business with 
assets exceeding their liabilities by 10 per cent. ; (2) those 
whose assets exceed their liabilities by less than 10 per 
cent. ; and (3) those whose assets will not cover their 
liabilities. In the first-named category the institutions 
may resume operations in accordance with the term's of 
the new decree ; in the case of the second class, the banks 
may resume operations only in so far as may be necessary 
to collect their assets and to pay their liabilities ; while the 
third class of institutions are to be handed over to the 
proper authorities for judicial liquidation. 


The most im- 
portant banks affected by clause 2 and chapter 3 of the 


Executive Decree include such institutions as the Banco 
National de Mexico, with paper in circulation amounting 
to 52,571,969 pesos ; the Banco de Londres y Mexico, with 
paper money representing 26,256,141 pesos; the Banco 
Oriental, with 21,831,349 pesos, and the Banco Minéro de 
Chihuahua, with 8,001,619 pesos. It is said that the 
Banco de Londres y Mexico, which closed its doors as far 
back as October, 1916, is owed by the Federal Govern- 
ment a sum of 14,500,000 pesos. The original period of 
30 days from the date of the issue of the Decree (January 
31, 1921) in which the banks were to put their very much 
disorganised houses in order, has been extended to 90 
days—so that the end of April should have seen the re- 
commencement or the termination of their business. 
Cuitr.—In The Economist of January ist it was 
pointed out that financial conditions prevailing in Chile 
would necessitate the introduction of some additional 
taxation of a drastic nature. It is now learned from San- 
tiago that most of the new imposts have received the 
approval of Congress as well as of the Senate, and need 
only the confirmation of the Executive. This appears 
certain to be given. The Customs-house duties had re- 
mained unaltered for many years, and in any case were 
ripe for revision. The existing tariff is also very unsatis- 
factory in regard to the distribution of imposts, which are 
unfairly apportioned. Among the fresh taxation there 
will be a sensible increase in the tobacco duty, calculated 
to augment the revenue from 9 to 17 millions of pesos per 
«anum; upon seals, stamps and stamped paper, the 
revenue from which will be raised from 11 to 25 millions; 
and revised Customs-house duties, whic 
Treasury receipts from 83 to 104 millions of pesos. 
creased charges will be placed upon beer 
estate, mining products (such as copper) 
excess profits and upon commerce ge 
bring in an increased revenue of some 
In a word, while the present revenue 
about $128, 3 40,473, the new duties 
this to over $232,000,c00— that 
taxation is realised. 
i is practically certain that the greatly-augmented duties 
will render the selling prices of 
of food, and especi 


In- 
and spirits, real 
, and a tax upon 
nerally, calculated to 


represents a sum of 
, together, will raise 
Is to say, if all the new 


ally of luxuries, so high 
numerous classes of the 


cost of controlling the 
heavy, and it 
to evade it. 


people from purchasing. The 
excess profits taxation will be 
is thought that it will not be verv difficult 
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RECOVERY IN THE MOTOR TRADE. 


(BY A CORRESPONDENT.) 


Ws 
or so about the disastrous state of the motor trade. 
financial misfortunes of a few companies have been promi- 
nently displayed before the eyes of the public, and this 


has naturally tended to induce the belief that the whole 


industry was ‘‘in queer street.” Overwhelming foreign 


competition, added to the great slump in general trade, 
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| have been given as the explanations of 


———— 


h will increase the | 


30 millions of pesos. | 


But this is by no means assured, as | 


a large number of articles | 
as to prevent | 


lave heard a great deal during the last nine months | 


The | 





Ma 21, ge, 


. the ing. .. more th: 

| difficulties, the public naturally assuming that thee, .. Edinburg 

affect all companies equally. Consequently. the sy 4 made 40 
the soundest concerns have suffered . — 


in ¢ OMMon 


- . ; With + 
of firms which have allowed their . i 






MMUtMents ty Ee meant TS 

run their financial strength. “) Mr Asd 
Undoubtedly the industry has recent) been » the crs 
ing through a period of stress and trial, oe. +e Liberal. 
unprecedented in its history. Long periods of cea ctical polit 
struggle it has known in the past, but during ty ‘aed from 
12 months its test has been sharper and at shorter » mounted to 
than ever before. In the first half of 1912 impor Maimabie, show!D 
motor-cars were at the rate of 600 per Month, wig Iamewo veaTs: PE 


tendency to increase. The first half of 1920 startes 
an importation of 2,000 cars in January, and endes 
no fewer than 4,500 cars in June, the increase bas 
been large in every month. For the whole oj the § 
half of the year imports were 3,600 cars in 19): 
18,800 cars in 1920. 

Manifestly, our makers were confronted with - 
difficult situation, but they tackled it with a ski 
determination worthy of high praise. And it seems 
they have succeeded in regaining control of it 
reasons are largely to be found in the following 
ment :— 
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OVERSEA TRADE in Moror-Cars and Parts THERpo: 


t Cars Chass 


Number of Cars. Other Parts 

















L ts./E rt Exc'ss of Imports. Exports Ex 
mports.|u.xports Imports ye » 6. re 
1920. Th us £ Thous. £ Thow 
Tee csepeel Se 341 4.177 2.539 608 lg 
|July..cc...0e-, 3615 | 498 | 3117) 2117 a8 
August ......| 3,438} 514 | 2924) 2,357 5 1 
| September ....| 2,068 | 576 1492; 2599 1 ig 
| October ....0-| 2,600| 771 1,829' 1812 1043 
| November ....| 1,350 814 536 | 1,240 1.000 
| December ....| 1,427| 605 822 1440 958 
1921. ; 
January ...e.- 1,608 = = = - 
‘e al e 438 . i a 
Mah vt) agg | aga 576; 507 498 
i” ..| 608 | +267 341! 466 479 


° Exce SS of Exports 


Here it will be seen that imports of cars have faliea t 
4,500 in June, 1920, to little more than 600 in April, 1s 
the decrease having been almost continuous. At the . 
time, exports grew largely, right up to January, " 
and though the slump of February hit exports hare 
struck imports harder still. — | | ’ 
If we consider the value of the entire trade a 
chassis, and other parts, the same tendency . — 
| June, 1920, imports exceeded exports by nearly 2 mil 
| 


sterling, or at the rate of some 24 millions a out ' 
in February, 1921, the excess was less than — 7 
a million, or at the rate of about three = ee pe 
annum. In March it had almost disappeare ee 
April there was actually a small excess o! a ae 
is a level of success very seldom reached even i A | 
| days. That it should be steadily mniateines “ble fluc 
| be expected. There will doubtless be cossié aa oats 
| tion, and the course of the trade for the next -_ a 
will be watched with interest by all those — mn joo" 
The situation has changed for the better se confit 
ee suddenness, and if our manufacturers 


nye enterprise, [6 
degree of energy and re Ke not % 
success Spov - 


ag 
In order to 0" 


to show the same 
is no reason why still further 
achieved. It will not be easy work. haar 
about such a change, prices have had to = ceantl 
drastically, and foreign competition ae ae a 
| to prevent values being raised ages. © they rely 10 
| facturers will hardly be on safe — presente 
oem on a long continuance 0 

i 

| 

| 


« 


-ehicles not for al 

import duty of 334 per cent. on all wees would ia 9 
mercial use. Without the duty oe ae for | 

~ > ci “ _ 

| ways be harder, and they should be what ther 


: little doudt v 


vv 
’ 


But they have already shown so ~_ 
do when fairly put upon their mettle th 


Ther ' 
' . cress. 
| be entertained as to their future prog ner, and 
| succeeded in turning a very difficult netacies wat ® 
|now have a fair run, but for the oDs': , 


1 ee 
: : av of themse’ 
general trade decline places in the way © 


their competitors alike. 
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May 21, 1921. 
a, UR IMPORTS OF BREAKFAST TABLE FOODS. |; 
ind, re than 50 years since John Bright, in addressing : 
te  ainburgh Chamber of Commerce, of which he had 






















With agitate for “4 
“S it the repeal of all duties on tea, coffee, and sugar. 


as Prime Minister, dissociated himself 
is one of the most popular planks of 
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imported since 1913. 


1019 


ugs were ordered to reduce their stocks in the early years 
4% the war, the imports of bacon and hams have risen in 


t measure well calculated —_ teach the lesson of how un- 


made an honorar) member, in 1868 urged his hearers Is€ It 1s for officials to interfere in ordinary business pur- 
7 Free Breakfast Table,’’ by which term suits, whether of corn-growing, cattle-breeding, or pork- 
producing. 


= lhe following table shows the quantities (in 
milhon cwts) and values (in milion £.’s) of bacon and hams 
People did not deny themselves, by 











Pen rh the cry, it We r ons c . 
»u ‘ ° : . retre y > "e11 : . 
5 we Liberal Party, and it did not appear to be outside cs eg from their consumption, but paid extravagant 
: at aolitics, for even in 1913 the amount of Customs prices tor imported bacon and hams, since the home 
Dery ractiCal POUT» “ supplies were much reduc 
the eided from the taxes on sugar, tea, cocoa, and coffee ich reduced. 
ter gall qounted to less than 10 million pounds. The following adda sit Sat ee 
Doon ML ble, showing the gross amount received during the last | ————"P°""* °" -* 115. | 1914. | 1915. 1916. 1917. | 1918. 1919. | 1930. 
, With Miwo vears, plainly forbids any early attempt to bring about perere*s mili sea) 178 al anal seal ae) ee oe 
Tied esirable an object yom Hams million ewts) 9 a "Ss 1 ‘sat Sh 304 7356 5o4 
. ” . . (million £’ 3] y] ¢ = - s 5 
ded 1913. 1919. 1920. en : 68 74/130 11) 30 
e hay £ £ £ Total value of baconand hams 20 21:3} 307 41-2 488 ~— 653 
the § gar refined and unrefined 3,071,143 .. 36,547,074 .. 27,221,463 7, a - 
; ; 
ars uaa ebnceeseews . 6368611 .. 17,449,318 .. 16,810,680} Our imports of bacon and hams in 19123 wer: lued at 
” Dissseeeeeeneeeees vee oe ee aes - a 204 million £ ; in 1915 the value had ‘Heeat =O per 
a seseeseeeeesee . . eee ., ene ee "a — cent. to £: 30,700,000. It ( ontinued to rise i i 1a1s8 it 
Ski) Total duties....-... 9,990,512 .. 57,671,290 .. 47,029,364 amounted to £,103,400,000! The weight imported had 
ems , 1913 the total yield from Customs duties was a s oe ee cwts to 12,100,000 cwts. In 1899 
it 17,589,596; in 1919 it amounted to £153,040,241; last] 7-, Go ee Se eens ven Same. Seen Se 
ng st ir it was somewhat less, viz., £,148,787,121. In 1913 A,24,000,000 as “colossal — : What would he have said 
amount received from the breakfast-table imports was = ee than four times that sum in the fifth 
6 per cent. of the total Customs duties raised. In 1919 ~ of war a imported bacon and hams 2 
Ee proportion was 37.7 per cent., and last year 31.6 per 1e next table shows the changes in the quantities and 
hassis ent he next table shows the changes in the quantities va ues of butter, eggs, condensed milk, and margarine 
rts d values of sugar, tea, cocoa, and coffee imported in imported in 1913 and 1920 :— 
: 913 and in 1920 :— 
- es _ 4 ih ese - Sonam Inc. or Dec. Value of Inc. or Dee. 
Seales ae 7 , 
Im 000's O : mported. in 1920, Imports. in 1920. 
ili Quantity Inc. or Dee. Value of | Increase Omitted. |__ = — — 
£Thn 0's Omitted. Imported. in 1920. Imports. in 1920. 1913. 1920. ,Actual.| % 1913 1920. | Actual! % 
“4 1913 | 1920. Actual.) % | 1913. 1920. | Actual.| % £ £ a ee 
ee oe neat Ree |) Oe (ewts)| 4,140! 1,720 |\— 2,420) 584 | 24,100 24,635 + 535, 22 
i m 4 | ¢ £ t Eggs, Gt. hundreds! 21,580, 7,070 |\—14,510, 672 9,590 8,613 977 | 102 
—_— ewts 39,400 | 27,310 | 12,090, 307 | 23,200 92,959 | 49,859 | 2160] Milk, Condensed 
i = i ; $350 — + 2 18°4 | 13,783 26929! 13.146 95.4 ee ns 1,202 1,709 |+ 507, 422 2,095 10,454 + 8.359  400°0 
- ” 7 + 1,400) 200°0 2,283 10,640 | | . Milk, Unsweetened | } 
- "| go| ‘Sole Sel tie| aeas| aan] daen| ony (ewts)| 50, 269|+ 21914380 90 1,376 |+ 1,286 |1,4290 
Margarine.. ,, | 1,520 898 |— 622) 409 | 3917| 5514 /+1597| 408 















‘though the weight of sugar imported in 1920 was less 
more than 12 million cwts than that imported in 1913, 

age ual to a fall of 30.7 per cent., the value of the imports 
ig20 was nearly 50 millions sterling higher, the sum 

ped (472,959,000) being 216 per cent. higher than that 

MiG (423,100,000) in 1913. The quantity of tea imported 

se by 600,000 cwts, or 18.4 per cent., and the value rose 


I, 193 " &13,140,000, or 95.4 per cent. The weight of cocoa 
e Sa iported rose from 700,000 CWts tO 2,100,000 cwts, or 
exactly © time . iba 

" , ae times the weight, but the value rose to 
ard ‘Hy tive times (366 per cent.) that of 1913. The quan- 


# coffee imported fell off by 11.8 per cent., but the 
BM on. SY S47 per cent. The total value of the im- 
ullion fee, rose Rca p one and unrefined), tea, cocoa, and 
eae oe : . 4 12,060,000 In 1913 to £ 101,91 1,000 in 

ar. year 1917 was 


ae ep Oe ey 
This smaller in 1917, — . . 1913; coffee imports were 
aa hich in ooo a * a" 7 1920, but were exceptionally 
iv tss,600 in tara ¢ | an rom 700,000 cwts In 1913 to 
%9 + to exactly double that amount (1,670,000 


yctua- S$} 1M 1915, to 1.75 


f — : . - ° 
779,000 CWts in 1916, but fell heavily 


oon . oe to 1,158. 000 cwts and still | : . 
a 59900 CWts.—although it in ill h hie eee 
os! import in 1913—but rece as still much higher than the 
enue newts both in sin aie quantities exceeding two mil- 
= we popular tha: he —_ The beverage is now far 
be ted ie 1020 Zinc ut the value of cocoa im- 
tae fal conde 40,000) was only a trifle higher than 
: to the value of Cin oe which was imported 
4 Customs dnt: a, ’>454,000, and was also liable to a 
at Ported to a 1. ‘sweetened condensed milk was im- 
" value of it< oe £:11376;000 in 1920. In 1913 the 
‘weetened condensed mill. only £90,000, and that of 
ue ures show aieeaiee oe was only £2,095 ,000. These 
ym te Years has eee price of home-produced milk of 
bs authorities a int reased our imports. But if 
ca Much as they no. orm that farmers should produce as 
‘ that We nay a “tly can, in order to reduce the sum 
result so far aah ies food, are concerned at the 
' ened they must “ws 1s imported, how much more con- 


When they view the huge increase in 


our impor < 
ts of bac 
Yacon ag i 
n and hams. Since our breeders of 





Although our import of eggs in 1920 was 67 per cent. 
less than the import in 1913, the decrease in value only 
amounted to 10 per cent. Our imports of butter were 
more than 58 per cent. lower in 1920 than in 1913, but 
their value was actually 2 per cent. more. Margarine 
showed a decrease in weight of 41 per cent., but an in- 
crease in value of 41 per cent.! Condensed milk 
(sweetened) increased in weight by 42 per cent., and in 
value by 400 per cent., whilst unsweetened condensed milk 
showed the enormous increases, in weight of 435 per cent., 
and in value of 1429 per cent.—having risen from £90,000 
in 1913 to £ 1,376,000 in 1920. Such was one ol the 
results of diminishing our dairy herds. 

Table showing the greatest quantities of the principal 
breakfast table foods imported from Overseas Posses- 
sions in any one of the last 10 years :-— 





nae ‘ British | ‘ Austral'n 
Thousand — | Canada. West ee Common. Ceyl Mauritius 
ome, Eadie. Indies. rUIANS. | wealth. 
Sugar ....| 428 | 1,200 | 1,900 | 1,100 se jl 5,800 
andes 3,350 | ; ; : ; 1,226 
Coffee. ... 124 | él | 15 
eed «| oss 262 | “q 60 
Butter... i 101 _ 896 
We also obtained tea from the Union of South \frica 
(g5,000 cwts) and from Nyasaland (62,000 cwts); butter 
from New Zealand (375,000 cwts); cocoa Irom British 
West Africa (1,422,000 cwts), our chief source of + ipply ; 
and coffee from Uganda and the East Afri Protec- 


Canada also supplied us with 


torate (gQ6,000 cwrts). 
ms, and 


2,094,000 cwts of bacon, 90,000 

1,477,000 great hundreds of eggs, rge supply 
of eggs was actually exceeded by a supply from egypt 
of 1,890,000 great hundreds. How much we miss our 
supplies from the larger portion of Europe may be 
gathered from the next table, showing our lLuropean 
supplies :— 


~wts ot! | 


* 000” Nether- |p : ermany | Austria: 
ost. | Russia. ae France. Denmark. Sweden. Germany fungary. 
Sauer ......| 1ont| 11 43 1,764 0 ; 
Saget ee 2,200 4,200 1,700 — 18,700 7500 


Bacon 


Eggs, gt. 100’s; 11,455 1,192 1,048 4,516 385 613 1,370 
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says a Fenian sae nc ar pn neta ernie 



















































1990 


In one year Norway sent us 50,000 cwts ol butter, and | 
Portugal 86,000 cwts of cocoa. Of eggs, in different 
years, we received from Italy 958,000 great hundreds, 
from Rumania 126,000 great hundreds, from Portugal 
90,000, and from Belgium 85,000 great hundreds. But 
the huge supplies of sugar formerly sent us from Ger- 
many, Austria-Hungary, and Russia, and the enormous 
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Cost of Living.—ihe Labour Gace, 
figure fell four points in April, at the end of which m1 
the cost of maintaining an average working-~clag. ton 
was calculated to be 128 per cent. above the at 
July, 1914. Since November last, as will be eer bel 
steady monthly decline has taken place : 







2 May 2 


east wes 
the succes’ 


* SOSt of 










jouslY on 
seriou". 
en the disio 


Au Irems: AVERAGE PERCENTAGE Is 1 = ‘ fligerent 
supplies of eggs that we used to receive from Russia and |  j999 Per Cent. | 1920. = goduction, 
Austria, are sadly missed by millions of our working-| January Ist .......... 125 October lst..." MMM woplied fro 
classes ° DORUEREY gs cecesccces a November _ = ghich befor 

to . oa? : : March 5 tls tiie Decembe . _ , rid’s 
A final table shows the largest quantities sent to us m April P ae ee 132 1921. soos 18 TR che wo oy 
any one of the last 10 years’ from non-European ae ere ae CD - Bee a to 46-1 : 
countries :-— June - vheene coco Ee February selina 33 in ; o 
—-- — | July error oo 152 March oe report \ 
e ‘ c : ° ~~ S 
y ; — Lien be August | Raenenehnts 155 April wanna a grope—SP 
Thousand Cwts. ae | Cuba ng Brazil. Juela, China. Java. GE...  cocusscses 161 May tees » ied t 
ie. | a T wiawo| se. 7% | Retail food prices in April declined 6 points. butte tended to t 
ee ipavoes aan 16,500 0 208 “6 ** | gioo | margarine, bacon, eggs, and milk all contrib iting + Chinese, an 
Eee oe ’ Dy o* ’ : LM . 
ee. 28 as * 323 271 | fall. rusiness reli 
Rd ovainecwn 216 - 313 ee : ‘ hitterne 
SP aia 5,894 - ¥ ca es sc aD the bitter 
Eggs, great 100's. 1,409 . = < a : : : ; bians was 
—=_ . The Railways Bill.—A circular has been issued by jg oO" a 
We also received large supplies of coffee from Costa Rica | (airman of the Great Western Railway to its coal. 


237,000 cwts), from Guatemala (121,009 ecwts), from 
Colombia (122,000 cwts), from San Salvador (59,000 cwts), 
and from Mexico (35,000 cwts). Morocco sent us 566,000 
great hundreds of eggs in one year. Cocoa we also 
obtained from Ecuador (215,000 cwts), from German 
West Africa (99,000 cwts), and from Portuguese West 
\frica (61,000 cwts). 

These tables, which show how large has been the pro- 
duction of these breakfast table foods of recent years, 
point hopefully—now that freights have fallen so con- 
siderably—to the prospect of,a great and speedy reduction 
in the prices that have for so long prevailed. 





Business Notes. 





Employment in April.— Unemployment, serious at the 
end of March, before the coal stoppage began, was, of 
course, seriously aggravated during April. In the course 
of the month, according to the Labour Gasette, the per- 
centage unemployed among members of trade unions 
(mainly of skilled workers) from whom returns are re- 
ceived, rose from 10 per cent. to 17.6 per cent. The 
latter figure excludes coal miners. Monthly movements 
of the trade union percentage are given below for 
number of years : 


al 


TrapE Union UNEMPLOYMENT PERCENTAGES. 


1915. 1916. 1917. 1918. 1919. 1920. 192). 
End of— o % % % of ¥ 


January .. 22.. 06.. 0O3.. 10.. 24.. 29.. 69 
February .. 20.. 05.. 03... 09.. 28... 16.. 85 
March .... 19.. O05 .. O03 .. 12.. 29.. 11.. 100 
April ...... 17.. O05 .. 03... 09.. 28.. O9 .. 176° 
May ...... 19.. O68 .. O4.. 09.. D21.. bi. - 
dume ...... 19... 05 .. O4.. OF .. 17... 18 .. oc 
July ...... 19.. 04.. 04.. O06... 20.. 14. 
August .... 20.. 04.. 05.. O5.. 22.. 16... 
September .. 23... O4.. 13.. 05.. 16.. 22.. 
October .... 22.. O3.. L1.. O4.. 26.. 53*.. .. 
November... 20.. O03... 11... 05.. 29... 37.. 
December .. 26 .. O03 .. 14.. 12.. 32.. 60. an 
* Excluding coal miners. 
The percentage unemployed among the 12,000,000 


workers insured under the Unemployment Insurance Act 
rose from 11.3 at the end of March to 15 per cent. at 
April 29th. In this figure again, presumably, coal miners 
are excluded. In addition to those actually unemployed, 
524,000 males and 553,000 females were registered as 
working systematic short time at April 29th, in such a 
manner as to entitle them to benefit under the Unemploy- 
ment Insurance Act or the out-of-work donation scheme, 
as compared with 382,000 males and 457,000 females at 
March 24th. During April 1,147,000 workers sustained 
decreases in wages, amounting to over £270,000 per 
week. Of these, goo0,o00 had their wages reduced in 


accordance with a sliding scale calculated on the cost of 
living or selling prices. 





within guns 


holders summarising the proposals of this Bill, st 
: a, siderable tot 


that it shows a considerable modification in many recov od 
of the scheme as outlined in the White Paper issued " i 

July last, and “ in the opinion of the majority of the, - us.” 
panies, members of the Railway Companies’ Associaty, a so ti 
goes far to meet the views of the companies in its mx th 

principles and broad features. There are, however, me ted aioe 
details of the Bill, some of them of even critical imm« npg 
ance, which will need watchful consideration and car 
amendment during the progress of the Bill through P: 


sounds) :— 





ment.” In regard to such amendments, the companis Contit 

have reserved for themselves full liberty of action, ar ——— 

during the proceedings, difficulty should arise upor cote Aanesian 

questions of substantial importan c the proprietors Buoys 

be called together for consultation. Aten 
Wor 


The figur 
raised by 
Great Br 


coming n 


Foreign Trade Information.—Mr FE. C. D. Raw: 
Commercial Secretary to H.M. Legation at Athens, 
arrived in this country. He will be pleased to meet mar 
facturers and merchants who wish to discuss with he 
questions relating to trade with Greece. Applications | 


tons ligni 





interview Mr Rawlins in London between May 26th value to 
June 3rd should be made immediately to the Departn 24. 200,00 
of Overseas Trade, 35 Old Queen street, S.W.1, 22,41 3,53 
reference number 3,057 T.G. being quoted. It is & tons coal 
tended that Mr Rawlins shall subsequently visit a nume wutput (¢ 
of provincial centres. —— 
World’s Coal Production.—An exhaustive report ol eineen 
world’s production of coal in 1920 has been prepare in pat, 
the United States Geological Survey, and brings th , nite 
formation concerning it up to date. From this it — Empire. 
that the aggregate of returns from over 40 aie" he tha 3 
countries is 1,300 million metric tons, comparing Wi he dus 
only 1,158 million tons in 1919, and still y2 milli ot $ major | 
behind the level of 1913. The fluctuations in the wet practic; 
supply in the past eleven years, together with th o Europe 
number (taking 1913 as equal to 100), are show! ¢ of hon 
under : | 

Production Production The 

(in part (in gone | 

estimated). est me ed). Inder issued 
Million Index | Mill n ohe Counc 
Tons. Number.) —. a tho. 

1910...... 1,160 .. 86 | 1916...... 12% + a 
1911...... 1189 .. 89 | 1917....-. 1,345 : ate 
1912 ...... 1249 .. 93 | 1918...... 133 + & of C 
1913...... 1342 .. 100 | 1919...... 1158 . ® a 
1914...... 1205 .. 90 | 1920...... 1300 .. $ a1 
WES ccoee AOS ee «6S = al that 
These figures, it is explained, are necessarily in Pod ir debe: 
mated, for official statistics are slow in ce f 
| certain countries of Eastern Europe—notably el the 
even unofficial data are lacking. Nevertholen © agi ates 
reports are available for g2 per cent. of a oe veer 
the margin of error is regarded as not a ° act fs the 
two per cent. The striking thing ts that eh at Onl 
the 1913 level been exceeded, and only ou: ear pert ma¢ 
at all nearly approached ; whereas in the 20-¥°* nd 


; ate © 
preceding August, 1914, the average annual ra 
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was 3 million tons. Up to and including 1913, 
creast - 


See haw & substantial advance each year, but in 
the eden years have been either stationary or 
—s e on the wrong side, obviously owing in the main 
ee dislocation caused by the European War. In the 
es countries of Europe the war cut heavily into 
- eon and what was lost here was in some measure 
-s from elsewhere. The United States, for instance, 
PP before the war contributed 38 to 39 per cent. of 
S eudil’s production, steadily advanced its percentage 
ee ‘n 1918, since when it fell to 42.9 in 1919, and 
ze ta 1920. ‘* The stimulus of demand ”’ (says the 
a it) “was felt not only in the neutral countries of 
Europe—Spain, Holland, and Scandinavia—all of which 
developed their scanty resources to the utmost, but ex- 
unded to the Americas, Africa, and Asia. Japanese, 
Chinese, and East Indian mines took over the bunkering 
sysiness relinquished by the British in the Far East. In 
‘ap bitterness of Europe’s need, coal from the Appala- 
-hians was shipped through Trieste and Fiume to Aus- 
tia, or carried up the Rhine to Switzerland, passing 
githin gunshot of the great Ruhr field of Germany. Con- 
erable tonnages were brought from South Africa, and a 
stray cargo from China found its way to Europe. Even 
the East Indies and far-away Spitzbergen felt the 
stimulus. ”” 


the su 
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The manner in which the outlying countries | 


came to the assistance of Europe is shown in the follow- | 


ing table, which gives production by Continents in the 


last pre-war year and in 1920 (in metric tons of 2,204 | oe 
es } 920 | 204 | the mining areas (whose housing schemes actually com- 








nounds) :— 
Continent 1913 1920 Ine. or Dec Per Cent. 
— : P . * of Change. 
North America 531,600,000 | 601,300,000 + 69,700,000 + 131 
South America ie 1,600,000 1,700,000 + 100,000 + 62 
Europe a a 730,000,000 597,500,000 |— 132,500,000 — 181 
ieee cna 55,800,000 75,800,000 + 20,000,000 + 359 
Africa .... eat a 8,300,000 11,800,000 + 3,500,000 + 42:2 
0 Sans 15.000,000 11,900,000 — 3,100,000 — 207 
World sececsesecccessee 2342,300,000 | 1,300,000,000 42,300,000 32 


The figures for North America include 15 million tons 
raised by Canada last year. In the European production 
Great Britain leads with 232,975,000 tons, Germany 
coming next with 140,757,433 tons coal and 111,634,000 
tons lignite (or brown coal, 2.7 tons being equal in calorific 
Yaue to one ton ordinary bituminous coal); France, 
24,300,000 tons coal and 1,000,000 tons lignite; Belgium, 
22,413,535 tons coal; and Czecho-Slovakia, 11,130,800 
tons coal and 19,695,500 tons lignite. In France the 1920 
output (excluding the Saar and Alsace-Lorraine) was 46 
per cent. less than that of 1913; in this country the 
cline was equal to 20 per cent. In Germany (also ex- 
cuding the Saar and Alsace-Lorraine) the output of bitu- 


minous coal decreased 24 per cent. ; a decrease which was 
in part, however, offset by the increased production of 
ugnite, 


_ In Eastern Europe, the old Austro-Hungarian 
— Russia, and the Balkans, the breakdown caused 
a a Was even greater than in Western Europe, and 
_. cline in output proportionately large. Of all the 
major European belligerents, only Belgium had in 1920 
ony re-attained pre-war rate of production. The 
ae total in the table above includes 138,328,643 tons 


ignite in 1920. That for 1913 is not distinguished. 
eile lana Data ced aes 


The Need for Ho 


using.—Accordin ‘ 
issued by the g g to a statement 


Cond. on = ne Housing and Town Planning 
wuthoritiec in of the housing committees of local 
mele by Si: ~ declaration concerning housing policy 
of Seetens } tred Mond on Thursday last in the House 
amongst ae already given rise to much discussion 
f local eet eee of the housing committees 
that“ an lorities. The statement goes on to say 
debate ao age’ the various points raised in the 
of th 1¢ Ministry of Health vote, the attitude 
the nt concerning their commitments under 
interesting ee of local authorities is the most 
been proceedin : Is now recognised that a battle has 
the one hand g ae the advisers of the Treasury, on 
Only in this ten 1 the Ministry of Health on the other. 
Made by Sir Aue or possible to reconcile the statement 
and the late — ] lond to the effect that his predecessor 
2ccept the n aa ellor of the Exchequer had agreed to 

“umber Of 300,000 houses as a kind of limit 


e Governme 
Housing s 






HARRISONS & GROSFIELD, LIMITED, 


1-4 Great Tower Street, LONDON, E.C. 3. 
EASTERN AND GENERAL MERCHANTS. 


Buying and Selling Agents in London and Abroad. 


Dealers in all classes of Eastern Produce. 


7’ . ° ° 

Colombo, Calcutta, Quilon, Calicut, Batavia, Bandoeng, 
Medan, Sourabaya, Kuala Lumpur, Kobe, Montreal, 
Tangier. 


England and 


of commitment to housing schemes in 
Wales (as distinct from Scotland), whilst the housing 
survey made under the conditions laid down by the 
Ministry of Health revealed the need for not far short 


of amillion houses. With regard to the number of houses 
actually required, all who really know the conditions of 
housing in England and Wales agree that the numbe: 
named—300,000—as the limit at present contemplated, is 
inadequate, and will leave the problem of the housing 
scarcity unsolved. The building of 100,000 houses wil 
be necessary in order to cleanse those towns and villages 
which have grown up around collieries of the insanitary 
hovels which disgrace them, and the local authorities for 


| prise this number) will certainly not consent to their 


schemes being cut down.’’ After going into other 
details the statement continues : ‘‘ The need, moreover, is 
not confined to the industrial areas. Every local 


authority with a housing scheme in the London area has 
a long waiting list of applicants. On the list of the 
Croydon Town Council there are 2,000 names. As far 
as the needs of rural areas are concerned, it is clearly 
necessary to add that before the war the three great 
parties in the House of Commons published estimates of 
rural housing needs, showing that at least 120,000 houses 
were needed to put rural England right. Since these 
estimates were published conditions have become steadily 
worse.”” 

Russian Oil Shares.—A correspondent writes :—Inci- 
dental reference was made last week to the revival in 
these descriptions. It may be useful to deal briefly with 
the position of the principal companies. Attention is first 
claimed by the North Caucasian and Ural Caspian enter- 
prises, which some half-dozen years ago came under the 
control of the ‘‘ Shell’’ group. The first-named has an 
issued capital of £884,400, whereof £806,400 is in 
ordinary shares of 10s each, and owns property on the 
Grosny Oilfields, Caucasus. Just before and in the early 
part of the war-time the output ruled on a considerable 
scale, the yield for 1914 being 358,100 tons, and for 1917 
the record one of 515,800 tons. The property falling into 
the hands of the Bolshevists, the production also fell—by 
about three-fourths. In one section of the area three 
wells took fire and burned for a long time; the 
company also suffered losses through theft and damage. 
The fact that the bulk of the funds were on deposit in the 
shape of roubles necessitated the increase of the capital in 
1919. For both 1913 and 1914 dividends of 25 per cent. 
were paid, and in respect of 1915 10 per cent. ; there have 
been none since. The Ural Caspian Oil Corporation holds 
the right to take up areas in a very extensive territory 
near the Caspian Sea; on the Dossor and two other areas 
wells have been sunk; a refinery has been installed and 
pipe-lines laid. For the year ended October 31, 1914, the 
output amounted to 238,750 tons ; then it declined, owing 
to the necessary restriction of drilling operations. Two 
dividends have been disbursed—1o per cent. for 1913-14, 
g per cent. for 1914-15. The issued capital is now 
£1, 100,000 in £1 shares, having been increased early in 
1919 by the issue of 100,000 shares at par. A fairly large 
proposition is the Baku Consolidated Oilfields, an amal- 
gamation of four by no means fortunate undertakings, 
which also owns properties near the Caspian Sea with 
refineries, pipe-lines, &c. The issued capital is £/1,196,000 
in 8 per cent. participating preferred (A) shares and 
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£1,151,500 in ordinary (B) shares. During both 1914 and 
1915 the net total production of the amalgamated com- 
panies was round about 200,000 tons, for the six months 
ended February, 1920, it was only 42,500 tons. lhe 
Russian General Oil Corporation holds a controlling 
interest in various concerns operating in the Baku district, 
and has a capital of £.2,500,000 in £1 shares. Two divi- 
dends totalling 15 per cent. were paid in respect of 1913. 
The Anglo-Maikop Corporation may be cited as repre: 
sentative of the group of Maikop oil enterprises which 
so sadly disappointed expectations. It has large share- 
holdings in various subsidiary and other undertakings. 
The issued capital is £.386,750 in 41 shares; two divi- 
dends of 5 per cent. each were disbursed before the 
war. Although the corporation has derived no benefit, its 
business is understood to have been proceeding normally. 
Finally, mention may be made of the Spies Petroleum Co., 
whose property, situated at Grozny, is equipped with a 
pipe-line, &c. The issued capital is £1,164,400 in 10s 
shares, some 300,000 being issued at par in August, 1919. 
Over a series of years the production has ruled at a 
substantial figure, and dividends ranging from 5 to 224 
per cent. are on record, the last being 74 per cent. in 
respect of 1914. 


cated by the exchange factor, as well as by the treatment 
to which the properties, plant, &c., have in many instances 


In all these cases, of course, no very | , 
recent information is available, and the position is compli- | operative weavers have definitely declined to acced 
‘the demands. 
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Economic Conditions in Japan.—.A-. ording + 
advices from Tokyo the money market t! =, ae 


CTE 1S Quie .. 
funds abundant, the seasonal demand fo, ae 
ing silk cocoons having not yet set in. Mone» 2. 
moved downwards, and the leading hanke ha... 


S Nave : 
the rates on overdrafts. On the 16th ing - | 


Exchequer Bonds of 750,000,000 ven. 


CCrTWritte- 


the Bank of Japan, were offered for public os... 

and over-subscribed in one day. The tone of th, 
markets remains firm, with gilt-edged securities 3. 
_demand. The bank-note circulation is 992,000 o¢¢°. 


and the advances of the Bank of Japan 
The rate for money at call is 2 per cent 
|rate 6 per 


7 3000 00% 
» and the dic 
cent. Japanese imports in Apr! 
130,000,000 yen and exports 115,000,000 yen. 1 


: - 7 i De 
market is dull, and the cotton varn market 


ting! . 
unchanos 





Cotton Trade Wages.—Our Manchester correceone.., 
writes :—Since last week further meetings have heen } 
in Manchester in connection with the claim of the . 
employers of Lancashire for a reduction in the list mm 
of wages of 95 per cent., which is equal to a drop on ow. 
sent wages of 30 per cent. The operative spinners and 


On the other hand, a conference betwee 


| the Master Spinners’ Federation and the Cardroom Ope. 


been subjected by the present rulers of Russia. The | 


North Caucasian Co. has been unable to present any | ** c 
| will be prepared in due course to make a « 


accounts since those to January 13, 1917, which showed 
cash and debtors to the amount of £.668,300—practically 
all in Russia, exchange taken at Rs.16 to the £. The 
last accounts of the Ural Caspian Co. (to November 13, 
1919), indicated a better position in this respect, only 
£32,400 out of £104,700 cash resources being in Petro- 
grad, exchange taken at 380. 


spective of 5s uncalled on about two-thirds of the A 
shares. The last financial statement of the Spies Co. 
covered the period from January 14, 1917, to February 
15, 1919. Loss in Russia figured at 


On September 30, 1920, | 


the Baku Consolidated had some £/106,800 on hand, irre- | (°°. : , 
| believed that the masters will be able to enforce the ful 


£148,100; | 


Rs.1,250,000 on deposit at Petrograd were taken at nil; | 


other cash items did not amount to much, and there was 
a loan from bankers of £50,000. As already mentioned, 
three of these companies raised additional capital in 1919. 
This short review will give some idea of the intrinsic 


factors lving behind the present market activity. Pur- | >. f “agli ; 
s me " a | to the Ministry of Communications a loan of $6,00 
chasers of shares—albeit at what appear low prices— | ’ 


are, however, taking much for granted in the present 
position as regards information regarding the condition 
of the properties and other essential points. 


Stock Exchange War Memorial.—Substantial progress 
has been made with the work of the Stock Exchange War 
Memorial in the shape of a monument which will neces- 
to the Stock Exchange. Had it not been for the illness 
of Sir Thomas Brock, the famous sculptor entrusted witn 
the work, it is probable that the first blocks of stone 
would have been seen in the Stock Exchange this month, 
but a start will be made upon placing the marble in posi- 
It may be recalled that 
the Stock Exchangt raised £,66,565 for a war memorial 
in memory of its members and clerks who served during 
the war, and the first design submitted bv Sir Aston 
Webb, President of the Roval Academy, was abandoned 
in favour of another by the same hand, the second scheme 
being more simple in construction. There would have 
been a coincidental appropriateness in laying the founda- 
tion-stone of a memorial this week, inasmuch as it was 
on May 18, 1801, that the original foundation-stone of the 
Stock Exchange itself was laid in Capel Court. The his- 
tory of the Stock Exchange as a separate City entity may 
be said to date from that time. Dealings in stocks and 
shares had been carried on, of course, for many years 
previously. Change Alley, Sweeting’s Alley, and the 
Roval Exchange were used at different times as rendez- 


tion within the next few weeks. 


vous by those who negotiated the purchase and sale of | 


stocks and shares. 


| 
| 
| 
| 


tives’ Amalgamation has been adjourned until next y 
rhe employers are expecting that the trade union of 


GPx 


unter 
and such a move would allow negotiations to take 9 
but the representatives of the workpeople are slow to py 
forward any proposal. As the month’s notice of the: 
duction does not expire until June rth there is plenty 
time for a settlement to be arranged, and it is usu: 
cotton trade wages disputes for an agreement to be 
laved until the last moment. In trade circles it is 


reduction of 95 per cent. on list rates, but no lock-out 
anticipated, and it is likely that in about a fortnight allt 
parties interested will arrange a compromis 


A Chinese Railway Loan.—The Department of Oversea 
Trade has received from H.M. Minister at Peking a: 
of a contract which was signed on January 15th, 
which a group of 27 Chinese banks undertakes to ts: 


at 95, bearing interest at 8 per cent., for purchasing loo 
motives and cars for the Chinese Government Rail 
Commenting on the agreement, the British Minister 
observes that it is interesting in that a Chinese ¢: 
has provided funds to the Government for product 
purposes with conditions of control more favourable 
have ever been accorded to a foreign lender. The banking 
group retains the proceeds of the loan in its own hands 


: aap : , . . | and disburses them direct to the suppliers of material 
sitate the rebuilding of the interior Capel Court entrance | , 


a right of veto on the contracts concluded. _-\s secur! 

group retains the right to inspect the cars periodically # 
to ensure proper maintenance; to receive direct 

mittances to meet the service of the loan from the rails 
to which the rolling stock has been assigned, the lia 
for such remittances being imposed on the interested | . 
to deduct interest from the funds remaining 19 Its! 

in case of default; to look as a contingent sect 
surplus revenues of the Peking-Hankow Railway ea 
audit and publish the accounts of that railway. a 
option on any further loan for the purchase 0! ' ; 
stock is secured by the lenders, who will receive r 
mission of one quarter of one per cent. on the eee 
price of material, A copy of the contract referred to 
be seen by United Kingdom manufacutrers an Po 
on application to the Enquiry Room, Department 0 

seas Trade, 35 Old Queen street, Westminster. 


rity to te 
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Czechoslovakian Trade.—The Czechoslovakia — ” 
Information informs us that the Czechoslovak wo aaa 
have decided to abolish the system of import puts 
licences, with very rare exceptions. This IT, ad 
will begin on June 1st, when the new provi 
Customs rates will come into force. 
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tar Line Report.—The report of the Oceanic 


tion Company for the year 1920 shows a 


white § 


n \av iga 





pam “nie decline in profits, but this is doubtless partly 
ipraplie : “Vm, 
pice - fact that the directors have charged to working 
the fat ‘ . . ‘ 
= nsiderable proportion of the cost of deferred } 
x a COU _ . } 
ee. of which a good deal were performed during 
cs. Ol . , ‘ . > : ! 
a [he table be low gives results and appropriations 
aul r of vears :— 
; _ Interest, Depre- Reserve, Dividend. Balance. 
Profit. &ec. ciation. ac. 
——— he as £ = £ £ £ £ 
306,242 | 103,605 410,882 te 75,000 (10 %,) | — 283,245 
hay 620.345 118,890 356,932 <a 150,000 (20 ‘%,) — 5,477) 
“8 yon274 | 106,222 370,016 | 360,626 225,000 (30 «.,) 8.410 
30 1102756 | 137,580 414,141 a 450,000 (60%) + 101,055 | 
1) 919.033 146,040 527,649 | 100,000 225,000 (30 “,) 79,656 | 
nad 1 321.268 | 166,445 | 437,168 om 487,500 (65 %%,) 50,155 | 
a "987.548 | 255,151 | 398,967 a 262,500 (35 %) 29,070 | 
1 68285 | 256,904 628,712 | 500,000 487,500 (65 %) 95,169 | 
01402758 | 258.138 440,752 | 810,000 | 750,000 :20 %,) 143,868 | 
bit 153426) | 401,702 318,940 210,000 750,000 (20%) | — 146,380 | 
BT o-seser"| 30542 | 419469 317,793 | 100,000 | 637,500 (17 %) 133,220 
WB eee” Tae 'e9q | 387,627 | 397,521 | 128,000 750,000 20 %) 83,476 | 
= 372,158 | 307,673 | 388,112 .. _| 750,000 (15 %) 73.627 


dividend on the ordinary share capital, which, it 
aay be recalled, is all held by the International Navi- 
tion Company, Limited, is reduced from 20 to 15 per 


aos 


vent, but requires the same amount owing to an incr “ase 
the capital from £.3,750,000 to £,5,000,000, effected 
py a capitalisation of reserves. No allocation 1s made 
w reserve, but £388,112 is written off for depreciation 
» geet and buildings. The General Purposes Fund has 
n debited with £302,591 for deferred overhauls, in| 
addition to the amounts charged to working expenses. The 
balance-sheet shows that the book value of the fleet and 
her property has increased by £1,394,600, the gross 
wonage being now 528,230 tons, as against 438,800 tons, 
wo ex-German liners having been added to the list. 
eneral investments have been reduced from 2,619,800 
w £1,585,300, and debtors are £467,900 lower at 


>+ 


o has, in sympathy with the depression under which 
ndustrial business is at present suffering, undergone a 


sharp decline, and there does not seem to be any indication | 


nimmediate improvement. Further, ‘‘ the outlook for 


passenger business in the North Atlantic services is some- | 


hat di 


’. Government which, if carried through, will restrict 
migration, and result in a large reduction in carrving.’’ 


Commercial Union Assurance Company.— Ihe year 1920 
» hot one of great success in the history of this insur- 
e company, but its operations are now so large—it is 

i the biggest fire offices, and quite the biggest acci- 

company—that 
cerwriting yields handsome sums to the shareholders’ 
nds. lhe fire premiums were £0,708, 182, and the sur- 
4S £490,350 (7.3 per cent.), after providing for the 
reased liabilities. In 1919 the surplus earned was 
4°35,590 \13.5 per cent.). A sum of £400,000 was 
a profit and loss. The marine account vielded 
APO°530 In premiums and permitted a 
£130,000 to profit and loss, as compared with £,350,000 - 


- } ~ 
hefors : 


( 
) 


d £4 nibh 
—— Was carried to profit and loss after the 
nds had been increased by £668,911 to £3,907,7890. 


ine total] transfer 


s 4CcCounts were ° ° 
ints were thus £°1,000,000, and the interest earn- 


oe tax and debenture interest) were £606,133. 
AdiNs Ce oe : > — 
(these earnings must be placed £602,892 for in- | 


freeh old asi eng _ E.P.D., and £241,105 written off 

tingency mae "The transferred to investment and con- 

“in ragga re dividend for the year of £1 a share, 

f the net inter penne which is more than provided out 

hee ” earnings. Apart from the life funds, 
ve company exceed 24 millions. 


the 


ihe 





Alliance ; 
- i - urance Company.—In the fire department 
— e 


21,696,245 for oe ane were 41,945,110, against 
£176,101 (8.1 per” om the underwriting surplus was 
et). The a Sh against £258,218 (15.2 per 
Premiums, but +1 ratio was low at 40.9 per cent. of the 

t the ratio of expenses to premiums was 
“Sainst 42.5 per cent. in 1919 and 4o per 


*>3 Per cent 
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,400,000. The directors remark that the freight situa- | 


isturbed owing to contemplated legislation by the | 


«a moderate rate of profit on the | 


transfer of | 


lhe accident premiums were £6,917,021, | 


rs to profit and loss from the underwrit- | 





aa 


41,352,414 and the surplus transferred to profit and 


ts 


Was 4,125,000, in addition to interest of £72,497. 
accident and I] 


Irom premiums, and contributed 


re , a 2d 153,508 to proft 
loss. The total contribution to profit and loss from 
! . . 

T) ae rT) rect — P73 : 
piuses and interest was £776,884, against which t: 
took 4,111,871, £250,000 was transferred to investn 


against £,218,309 (9.6 per cent.) In 1910. 


new ma 


account the premiums were £23,424, the claims 


miscellaneous accounts yielded £578, 
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In the marine account, the premiums were 


' 

Oss 
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j ict 
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| reserve, and 4,263,422 was written off investments. Th: 
dividend for the vear is I4S 2 share, less tax, absorbin 

| £:343,013. After prov iding for outstanding claims and 
| other liabilities, the funds at the end of the vear stood at 
4: 27,651,345. 

Sun Insurance Office.—Although this old pany 
developing accident, general, and marine departments, it 
Is dependent upon fire business for most of the profits 
The fire premiums last year were £.2,370,990, and th 

oa ig KoA 54 ,UGO, And the 
| underwriting surplus, after allowing for the increase 
unexpired liabilities, was £290,660 (12.3 per cent 


The net ear: 
| ings from interest were £139,196. In the 


rine 
rime 


aid 


T 
£4,405, the expenses £4,868, and the balance carried 


ferward £14,150. 
ferred from profit and loss to form a marine reserve. 
dividend of 18s a share, less tax, costs £151,200 for 
vear, and after writing £110,000 off investments, 
credit balance < rofit < 3 we 450,737 

lit balance at profit and loss was £4509, 


§J¢° 


Fine Cotton Spinners. 
Spinners’ and Doublers’ Association, Limited, for the 


A sum of £20,000 has been trans- 


The 
+1, 
it 


t 


the 
ati 


The report of the Fine Cotton 


veal 


ended March 31, 1921, illustrates very clearly the rapid 


development of the trade depression. 


In the year 1919-20 


net profits, before allowing for depreciation, were 
£:1,427,541-. Last year they fell to £342,816. The 
allowance for depreciation was £180,000 in the forme: 
vear and #,220,000 in the latter. A comparison of recent 
vears’ results is given below :— 
¢ | .8|.2|2B] 8 3 | 8 | oF 
Yea S 6 32 Oz oS rs te Ss 
Ending £ as jc <= Fax OF CS St 
March 31. a a = a= = = = "oe 
£ £ £ £ £ £ £ 
1906.........., 402,442 110,000) 125,000, 40,000 80,000 8 15,507 
1907.......... 683,837 110,000, 125,000 150,000 | 140,000 10 | 114,344 
a 800,076 110,000! 125,000 200,000 240,000 1a | 239,420 
1909.........., 357,317, 110,000, 125,000’. nil 160,000 8 | 201,736 
1910. . 433,220 110,000, 126,000 50,000 160,000 8 | 189,957 
| 1911.......... 501,845, 110,000 125,000 100,000 160,000 8 | 196,801 
1912 .........| 497,957 110,000) 143,705 50,000 179,99 8 | 206,675 
i sninatie’ 588,802, 110,000 150,000 .. | 100,000 180,000 8 | 255,477 
 ——- ., 609,584, 110,000! 150,000, 18,750, 150,000 180,000 8 | 256,310 
1915.........-, 391,057, 110,000) 150,000 22,500 50,000 180,000 8 | 134,868 
1916.......-.-, 535,853) 110,000} 150,000} 22,500, 70,000 , 180000 8 | 138.222 
1917. .........| 710,077, 110,000; 150,000} 22,500! 200,000 | 225,000 10 | 140,790 
1918..........| 701,132) 110,000! 150,000; 22,500} 170,000 | 237,000 10 | 152,431 
1919.........., 893,659, 110,000 150,000; 22,500; 300,000 294,000 12 | 169,591 
1920. . “1,247,541, 110,009 150,000} 43,201, 265,000 490,000 20 | 3589s 
asides 122,816) *122,358, 150,000} 47,000\Dr 391,020 367,500 10 | 185,90 
Including £12,358 for expenses of new issue of shares. 


A year ago an ordinary dividend of 20 per cent. was paid. 
Since then the ordinary capital has been increased, and in 


| order to pay a 10 per cent. dividend, reserves are d 
on to the extent of £.391,020, while the carry forwarc 
| been reduced by 4,173,023. 


rawn 


1 has 


Balance-sheet changes are 


| analysed in the usual column of this issue. It will be 
| noticed that last year’s item, ‘investments in British 
|War Funds and French National Defence Bonds, 
| £1,275,658,”” has disappeared, while the item ‘* sundry 


| investments, loans, shares, and undistributed profits in 
has risen by over #,1,000,000. 
at £3,808,286, are lower than a year ago by 


| subsidiary companies,’’ 
| Stocks, Z£ é 
| £1,403,872, while debtors are down by over 4, 14 mill 
On the other side, creditors are over £4 millions 
The text of the report is, as usual, laconic, and the c 


‘awaited with interest. 





of the Institute, held last Wednesday evening a 


and an accumulated fund of £16,953 15s 7d. Mr W 


ee 
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ions. 
less. 


hair- 


man’s statement at the meeting on May 27th will be 


INSTITUTE OF BANKERS.—The report of the Council of 
the Institute of Bankers, submitted at the annual meeting 


t 34 


Clement’s lane, E.C., showed a membership of 10,160 


‘alter 


Leaf (chairman London County Westminster and Parr’s 
Bank), the president, moved the adoption of the report, 
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which was unanimously agreed to. Sir Charles Addis, of 
the Hongkong and Shanghai Bank, and director of the 
Bank of England, was elected president, and to the list 
of vice-presidents was added Mr Walter Leaf, Mr F. C. 
Goodenough (chairman Barclays Bank), and Mr R. 
McKenna (chairman London Joint City and Midland 
Bank). 





Captain U. pe B. Cuartes, Commercial Secretary to 
H.M. Embassy at Madrid, has arrived in this country, and 
will be pleased to meet manufacturers and merchants who 
wish to consult him in regard to trade with Spain. Firms 
desirous of making appointments to interview Captain 
Charles in London from May 24th to June 3rd should 
communicate immediately with the Department of Over- 
seas Trade, 35 Old Queen street, S.W. 1, quoting the 
reference 3,055 T.G. If circumstances permit it 1s in- 
tended to make arrangements for Captain Charles to visit 
other centres in the United Kingdom after June 3rd. 





Sir Cuarvtes Beprorp, late Director, Central Excise 
Laboratory for India, will read a paper before the Indian 
and Colonial Sections of the Royal Society of Arts, on 
May 27th, on ‘‘ Industrial (including Power) Alcohol.’’ 
The chair will be taken at 4.30 p.m. by Lord South- 
borough. 


Mr Nevite Gwynne has been elected president of the 
British Engineers’ Association, in place of the retiring 
president, Colonel] O. C. Armstrong, D.S.O. Mr E. W. 
Petter was elected chairman of the executive committee 
in succession to Mr Nevile Gwynne. 


Tue Royal Society of Arts, John street, Adelphi, 
W.C. 2, announces that on May 25th at 8 p.m. a paper 
on ‘‘ Some Effects of the War on Industrial Unrest ”’ will 
be read by Charles M. Wilson, M.D. Sir Robert A. 
Hadfield will preside. 

THe Summer School of Civics, 65 Belgrave road, 


S.W. 1, will be held this year at Guildford, Surrey, from 
July 30th to August 13th. The inaugural lecture will be 
given by Professor Patrick Geddes. 


A Rep Letter Day is being held in London on June 8th 
in connection with the Greater London Fund for the Blind. 
Full particulars can be obtained from the Organiser, 306 
Regent street, W. 1. 





Obersea Correspondence. 


GERMANY.—REPARATIONS—MUNICIPAL FINANCES 


—EXCHANGE AND BOURSE — INDUSTRY— 
RUSSIAN TREATY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 16. 
As aresult of the decision to accept the Reparations Ulti- 
matum, the Coalition of Centre, People’s Party and Demo- 
crats, which has been in power since the Reichstag Elec- 
tions of last June, has been replaced by the old Centre- 
Democrat-Socialist Coalition, with the former Finance 
Minister, Dr Wirth (Centre) as Chancellor. The present 
mood is relatively optimistic ; at least, has no resemblance 
to the desperation shown after presentation of the Paris 
demands. The Cabinet's view, as expressed by the Chan- 
cellor to the Reichstag, is that prevention of the Ruhr 
cccupation is a great success; and that, contrary to the 
earlier view expressed after Paris of the Ministers who 
remain in the Cabinet, the acceptance of the Entente 
claims is the lesser evil. Some important newspapers, re- 
presenting business in West Germany, do not take this 
view, although the settlement seems to guarantee them a 
profitable export trade which they would have lost had the 
original ‘‘ sanctions ’’ remained in force, and had their 


Government persisted in refasing to recoup the 50 per 
cent. 7 


TO OO Me 


| conditions. 
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Dr Wirth foreshadows a new economic .. 
aimed at making possible the fulfilment o: wo p> 
No details have so f es ' 
without reparations, a new finance: 
take into account the displacement 
inflation since Herr Erzberger’s re} 
been necessary. Without balancing the jy, ; 
parations payments cannot be permanently mi...” ources, 
there is no prospect that German, wae 
will create an export surplus, the nm ' ie 
raised must equal the present deficit, plus the reas... expenditut 



































































2,000,000,000 gold marks, and an unknown cum... The set 
senting the levy on total exports. On the assumor.. heavy fall 
only the 26 per cent. levy will be exacted, and sh» sual effe 
ports in the next few years will be 6,000,000,¢ >. 262-70 08 
marks, the reparations payments will total over .°- 8.31}; th 
liard gold marks. If raised in the at present only cede pank Stau 


way, by expropriations in various forms, with ooseenill rime bet we 
° - . - at Spt us vs : ‘ 
tion to the expropriated, this, assuming a Paper magi 200 PE , 


depreciation to one-fifteenth, would total! 52,500,000, ts obligat 


marks. The State deficit for 1921 is put at 33,110,6¥ a rculatior 
marks, but this moderate figure is attained only by ye ows a | 
poning heavy not yet proven compensation claims, so ts totals bert 
the Government’s task will be to provide fresh reyer bills 54,83 
well exceeding 100 milliards. The Berliner Tagebigdmm Dats} 
puts the German per capita income at present price a 8,515.49! 
wage level at 4,450 marks, and the extra per capi marks. { 
burden from reparations at 58.3 gold marks, or 816 pay 71,114,54 
marks. This burden does not seem impossible if prody 73,000,00 
tion is normal, and if the already heavily reduced capitz in the we 
wealth remains unchanged ; but it will not be permanent te Outs'« 
possible if the first payments can be made only by realising n the mé 
capital, and generally selling Germany out. “The Govern St0ckS: 
ment has published a list of 179 Russian, Austrian, Hu Mannesm 
garian, Turkish, Alsace-Lorraine, Polish, and Danzggmm ™@°20€" 
stocks which are to be confiscated under Article 26 ¢ 7 
the Peace Treaty. It is complained that the Ultimatum 2S 14° 
condition that reparations bonds shall be tax free appli 9 the : 
also to such of the bonds as are held in Germany; ths cent. fell 
will lead to a decrease in the yield of several Germa to 65.60, 
taxes, and it is likely that German securities smuggle = oe 
abroad will be exchanged for the bonds, which can ® “3.50 > 
brought to Germany, with result that the owner will escax the R 
taxation. ae ee 
The floating debt, on April jist, is_ reported 2 inl 
189,608,203,015 marks, of which 172,634,530,300 mars ae fo. 
consisted of discounted Treasury bills, among thea cane f 
9,600,000,000 Prussian Treasury bills, liability for waa ealal a 
was taken over as part of the railway transfer settlemes. ind dif 
The condition of municipal finances is very bad. Aptq 
from the inflation, which, as in State finances, has sent” mi set 
expenditure more rapidly than revenue, the cities & killed " 
burdened by loss of taxation resources, by liabilities * neal 
curred for war purposes, by extravagance, and by atin 
completed undertakings begun at much lower price-ieves - eal 
The Erzberger reform deprived the municipalities (as : the . 
the States) of their income-tax, substituting an allowan sai 4 
from the Republic. The municipalities lately planned © i. rail 
impose their own income-tax on such part of income ceased 
the Federal income-tax exempted, but this has been me charge 
impossible through the latest income-tax reform, ¥% * sanct 
substituted a new system of mitigation for the old existe locomo 
minimum exemption. The Republic’s debts to the branch 
for war relief and other war work total 3. milliares, © * Auss 
which 592 millions are due to Greater Berlin; and t . agitati 
debts, according to the State taxes law, are not pr locome 
paid in cash. The Republic will merely pay 44 ee has in 
interest and 1 per cent. for amortisation on funded indust 
raised by the cities to the amount of their claims. by dot 
common loan for all cities, under guarantee of Repon to the 
States and all local organs, is suggested. Mainly o¥ tion ji 
to Communist influence, the cities are not _— The t 
proper economy. Salary and wage lists are out OF has 
portion to needs and resources ; honorary posts have sil chemi 
needlessly converted into paid posts; and there seastel the 5 
expenditure for new  departments—an st Cree! 
2,200,000,000 annually for the housing offices alone. co could 
1913 the salary expenditure of Berlin has risen from 00 © 0 ¢ 


saa : : ing that © ady 
1,200 millions, a ratio of increase far exceeding is advay 
State and private salaries. ‘‘ A charitable neg 20 bet a 
the description of Berlin Municipality by its " a8 be 



























ister. Through taking the tramway system out | 
Birger ads Berlin has burdened itself with a deficit 
private ae The new Berlin West Harbour was to cost 
{6g millions. the now estimated cost is 174,000,000 
0,700)008 new Underground Railway from North to | 
Sy cost 102,600,000 marks, and will cost 
~9p.000 marks. Being without new substantial tax | 


th was to 
45% some cities, Cologne, Breslau, Essen and Eber- | 
are raising prices for municipal services and sup- | 
eld, are tates : ; “os , iaeuiadianaten 
- above operation cost. The abolition of unnecessary | 
x nditure is the resource not yet tried. 
The settlement of the Reparations question led to a | 
ne 3© c > ‘ »< thic © > | 
seavy fall in the foreign exchanges, W hi¢ h had not the 
cual effect of bringing down stocks. Sterling fell from | 
sual ences Z ; 
an on 7th to 233 on 13th, the dollar from 66.054 to | 
262.70 ON j ds : ; ae wee, 
“8 ae the gulden from 2340.15 to 2077.90. The Re ichs- 
t for May 7th differentiates for the first 


bank statemen = | 
sme between private and lreasury bills and between State 
a private deposits. The Bill releasing the Bank from 
its ob! 
‘culation has become law. 
sn0Ws a decrease of 4,094,47 2,000 marks in discounts, 
«tals being : Private bills 1,963,576,000 marks, Treasury 


bills 54,835,081 000 marks; and a decline of 5,875,766,000 


The statement for the 7th 


marks in deposits, totals being: State deposits 
813,461,000 marks, private deposits 


marks. Circulation increased by 274,816,000 marks to 
=1,114,541,000 marks. Kassenschein circulation fell by 
-: 600,000 marks. The Berlin Bourse was inactive early 


‘a the week; but later heavy buying orders came from 
the outside public, and general firmness prevailed, which 
‘) the metal stocks market even sent up Upper Silesian 
stocks. There was heavy buying of Phoenix, Hoesch, and 
Mannesman stocks, also of several engineering and 
machinery securities, but stillness prevailed in shipping and 
banking. The Bourse closed the week in the main firmly, 
being favourably affected by a rise in most Federal loans. 


On the whole week Reichsanleihe remained at 77.50, 4 per | 


cent. fell from 70 to 69.75, 33 per cent. rose from 64.90 
to 65.60, 3 per cent. from 71.50 to 71.90, Colonial 4 per 
ent. from 71 to 71.50, and Savings and Premium from 
50 to 84.30. 

fhe Ruhr coal production in April rose to 7,610,000 tons 
rom 7,430,000 tons in March, but the production per 
vorking day declined from 297,000 to 293,000 tons, which 
is due to the termination in late March of the agree- 
ment for extra shifts. The Prussian Ministry of Trade’s 
report for April shows that the ‘‘ sanctions ’’ did a good 
deal of damage, causing uncertainty and reserve in buyers 
and difficulty in moving materials owing to the railway 
congestion. In the heavy iron industry prices fell below 
production cost, and the 50 per cent. threat completely 
sled export activity. In the rolling mill branch reserve 
prevailed, consumers waiting to see the effect of the 
‘event abolition of maximum pricing. The market for 
‘oop-iron and tin-plates was worse affected. Conditions 
othe railway permanent Way material branch were better, 
owing to home orders and completion of foreign contracts 
‘rails. In the engineering branch the demand entirely 
ceased; some works reduced working hours, others dis- 
‘narged up to 30 per cent. of their employees. 
sanctions ’’ caused foreigners to withdraw orders for 


loc ) Ww > ° . . . 

; a and owing to bad business in the railway car 

ranch the F 
Aussenhandelsstelle * had to be reduced. 


Qs 


Communist 


Station has again affected the productive capacity of the 
The home demand for electro-motors 
d, but foreign selling is small. The textiles 
as injured by the ‘‘ sanctions,”’ in particular 
4s to who should bear the duty on consignments 
pied territory. In the wool branch produc- | The item of 167 odd millions for the railways will provide 


‘xomotive works. 
Nas increase 
industry 
ov doubt 
to the unoccy 
Ton ts declinir 
the boo 
has n i 
. not yet attained peace production. 
. micals to those 
e $0 per cent. ‘ 
Cc ; 
zecho-Slovakia, 
‘ould not } 


‘g; in silk only that of velvet is improving. 
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ment. 
| missions from any of the anti-Soviet parties. The 
ment may be terminated with three months’ noti 


‘ration to secure with cash at least one-third of its | 
igé 


| 
| 
6, 464,622,000 


minimum export prices imposed by the 


t and shoe industry is kept well occupied, but 
r Export of 
Entente countries which proclaimed for 
sanction ”’ completely ceased, and with 
Italy, Roumania, and Greece business 
* done, because the German exporters tried 
by demanding full payment in 
1 the rubber industry are reported 
in the glass branch as bad, and in pottery 





[he Commercial Agreement with Russia has beet 


1 COMm- 


pleted, in general on the lines of the Anglo-Russian Ag 
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CANADA.—THE BUDGET—STATEMENT OF REVENUES 


AND EXPENDITURE—ESTIMATES FOR 1921-22— 
TARIFF AND TAXATION CHANGES—AMENDMENT 
BY MR FIELDING—BUSINESS AND INDUSTRIAL 
CONDITIONS—TRADE DEPRESSION—CROP PRO- 
SPECTS—THE CATTLE TRADE. 


(FROM OUR CORRESPONDENT.) 


OTTAWA, May 10. 
To-pay Sir Henry Drayton outlined the Canadian Budget 
for the fiscal year 1921-22. In his survey of the financial 
results of 1920-21 he claimed to hav 
$432,000,000, a sum which fell a little short of his cal- 
culations. The chief sources of revenue were as follows : 


secured 


7 

Na a a a i oe 163,000,000 
MN a cikdiraerkcceadinaeoue- eae ua aectiaaaaina 37,200,000 
= iesorad ah aaa oc i seseee 26,000,000 
3usiness Profits Tax ...... a a ee 40,000 000 
ee 46,500,000 
Inland Revenue Taxes, including Sales and 

Bey TE ancnnaeeeuseaespens ‘ -- 79,050,000 
Other war taxation .....cccccccce = - 2,355,000 


The expenditure for the past year amounted to 
533,308,077, which was_ substantially below the 
613,225,411 anticipated in the last estimates. Ordinary 
consolidated fund expenditure amounted to '$141,000,000, 
and expenses arising directly or indirectly out of the 
war absorbed $277,000,000. There was a disbursement of 
$16,400,000 for railway equipment and the country’s 
derelict railways, the C.N.R., the Grank Trunk, and the 
Grank Trunk Pacific absorbed about 97 million dollars, 
which were optimistically described as ‘‘ investments non- 
active for the time being.’’ $89,228,300 had been expen- 
ded in acquiring tax-exempt bonds, which wili be can- 
celled. The net debt of Canada now stands at 
$2,350,236,700, an increase of $76,931,264 in the year. 
The Finance Minister declared that all signs pointed to 
disturbed business conditions, and a falling revenue, and 
he hazarded the following estimates for the 1921-22 
revenues, based upon existing taxation :— 


$ 
S 


Q 
ree snaedid tebe oan eieice . 135,000,000 
OE er ee 
Post Office .......- ee 26,000,000 
Interest on investments ........00- Latnacas 19,000,000 
Casual revenue ....... i acaiihinaciaaawale an 4,000,000 

War tax revenue 
TRE WOVENUOvicccacdcecacccdesccececes Vane 
Business profits and income-tax ........ 70,000,000 
Miscellaneous war tax revenue........e. 2,000,000 
AT) Giee SUUOIEEE 6.6000 seeneeceeecevests 11,000,000 
RO Pik acai ascaeaccat aidica taeda aga: patna. ae 


The main estimates, which will be increased by supplemen- 
tary estimates, call for an expenditure of $591,437,697, 


The | of which the following are the chief heads :— 


$ 

Estimated Consolidated Fund expenditure... 343,021,594 

Estimated capital expenditure .....6....6. 27,459,127 

Estimated demobilisation expenditure .... 7,777,380 

378,258,101 

Investments in railways non-active........ 165,687,653 
Active investments for soldiers settlement, 

housing loans, and sinking fund ........ 47,491,965 


591,437,697 


for maturing capital obligations, current liabilities deficits 
ahd interest payments, the last three of which, at least, 
should properly be met out of current revenues. The vote 
of $89,687,633 for the Grand Trunk will in a large 
measure be devoted to liquidating old accounts and meet- 
ing capital obligations which are maturing, as well as 
obligations owing the country. But last year the Grand 
Trunk showed an actual deficit of some $6,500,000, apart 
from all Grand Trunk Pacific obligations. The Finance 
Minister calculated that of the railway expenditure this 
year, about $57,000,000 should be provided out of current 
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revenues. As he regarded the 47 million dollars allocated 
to soldiers’ settlement housing schemes and sinking fund 
active investments as items which could properly be 
deducted from the gross debt, he planned to raise by) 
taxation in the year 1921-22 $435,360,991. 

The gap of 63 odd millions between this sum and the 
available under present taxation 


amount estimated as 


‘a customs tariff must be preserved { 


he proposes to fill mainly by increasing the present sales | 


tax. The existing rates of 1 per cent. and 2 per cent. | 


on domestic transactions will be raised to 14 and 3 per | 


cent, respectively, and the import rates will be increased 
to 24 per cent. and 4 per cent., being kept at a level o! 
1 per cent. above the domestic rate. It 


is claimed that | 


this is necessary because usually more than one sales tax | 


is included in the price of the finished articles of Canadian 
make, and in the price of imported articles the cost of a 
sales tax has rarely been included. The operation of this 
tax will still be confined to the sales of manutacturers, 
wholesalers, jobbers and importers. There will also be 
maintained the list of special exemptions, which include 
foodstuffs in their natural state, initial sales of farm pro- 


duce, and the first products of fisheries, mines, and forests. | 


The sales tax, with its increased rates, will meet with 
criticism. If it not actually the 
cost of living, it will impossible any decline 
in it, and as long United States does 
not adopt it, the cost of their industrial production 
will be materially lower than the Canadian. It is 
certain to discourage both consumption and production, 
and in the end aggravate the unemployment problem. 
\lleging as an excuse the need of ascertaining the per- 
manent fiscal policy of the Harding Administration before 
any general revision of the Canadian tariff was attempted, 
the Minister announced its postponement for the time 
being. 

The Business War Profits Tax and the remnants of the 
luxury taxes which were partially abandoned last Decem- 
ber have been dropped. But a new scale of duties is 
applied to playing cards, wines and spirits. Duties equal 
to the former combined taxes will be maintained on wines, 
and imported spirits will be taxed at the rate of S1o per 
gallon. Spirits of local manufacture released for sale in 
Canada will pay $9 per gallon. Bona fide hospitals will 
get a rebate of 99 per cent. on alcohol used for medicinal 
purposes, and spirits used for pharmaceutical preparations 
will only pay $2.40 per gallon. 

The total! volume of Canadian domestic exports and 
imports for the fiscal year just ended is valued at 
$2,429,288,757, as against $2,304,008,267 for the pre- 
vious year, and the Finance Minister considered the in- 
crease Of $125,280,490 very satisfactory, in view of the 
fall in prices. The aggregate trade per capita 
$2g3.20, as compared with $127.78 in the United States. 
The total trade with Britain shows a considerable decline, 
owing to the large reduction in exports, which fell from 


severe does raise 
make 
the 


as 


was 


‘labour, which have fallen in the west from SSo or 
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$495,960,018 in 1919-20 to $314,226,348 in the past year. | 


On the other hand, there has been a gratifying recovery 
in the volume of British imports. 


$138,741,736, but as the result of the dislocations of 
the war had dropped in 1919 to $73,035,118, in 1919-20 
they rose to $126,359,249, and now have mounted to 


the satisfactory total of $213,930,946. 
the U.S. amounted to $542,304,456, and imports from 
that country reached the huge figure of $856,593,470. It 
was stated that the Young Emergency Tariff Bill would 
practically end the possibility of exporting 


a number of Canadian products, of which the U.S. took | 


$168, 350,000 last year, and thg¢ Minister therefore renewed 
his entreaties for a curtailment of purchases of luxuries 
imported from the U.S. 

Opening the debate for the Liberals, Mr W. S. Fielding 
criticised the Budget severely on the ground that it is 
designed to afford additional protection to the manufac- 
turers, and increases particularly by reason of the heavier 
sales tax the burden upon the consumer. He has moved 
an amendment couched in very general terms condemning 
the Government for its failure to implement its pledges 
of general tariff revision, and for its rigid adherence to 
the principle of protection, criticising its failure of effect- 
ing economies in administration, and urging tariff reduc- 
tions which will lessen the cost of living and cheapen the 
instruments of production. The amendment admits that 


|at the present time. 
In 1913 they were | 


Exports to} 


southward | 


Or reven:, 
but insists that it should be aleel penis Purp 
development of the natural industries of th... ae 
A certain number of minor changes a aa ’ 
schedules relating to cocoa, cocoa produ an 
arrowroot, onions, grape fruit, limes, syuca; : , y 7 


order to make possible the fulfilment of (>, 
tions under the trade treaty recently ; a a 
West India Islands. Some of these producte 19. 
fruit were on the free list, and a tarift h; 4 to te Bas 
before a preference could be effectiy: It = 
seen whether dearer citrous fruits wil]. 
hope and expect, increase the affection ( 
their West Indian brethren. 

Two changes in the administrative clay 
Customs tariff are proposed. The first aim. 


stringency in the administration of the pres a. 
provisions. The Act at present provides th ( 

for the purpose of these clauses shal] be ‘* th m 
value, when sold for home consumption, in th . 
markets of the country whence and at the time y we 


goods were exported directly to Canada.’ The ame: 
ment will add to this ‘* such value in no case to be k 
than the wholesale price thereof at such tim 

and, in addition, provides that the value for du: 
be less than the actual cost of production of sin 


sna 


at date of shipment direct to Canada, plus a reasoy 
profit thereon. 

The other amendment relates to the valuatior 
Customs purposes of foreign currencies The preser 


Customs practice is to convert the foreign depreciat 
currency into Canadian on the ) ting 

change rates. It is proposed that no reduction in exces 
of 50 per cent. of the standard or proclaimed value wil! 
allowed, no matter what the exchange rate is. Whe 


basis ( eX stil 


the rate of exchange is adverse to Canada, the value { 
duty will be computed at the rate of exchange existing 
the date of the shipment of the goods. 
that all imported goods which are 
marked, stamped, branded or labelled without injury s! 
have indicated upon them in 
country of their origin, this regulation to take effect 
September 1, 1921. 
Normally, the months ot 
commercial activity in Canada. 
has witnessed a general trade depression. 
the Senate last week on a motion for an inquiry into th 
unemployment situation, Senator Robertson, the Ministe 
of Labour, admitted that there were 200,000 unemplo! 
in Canada, and his figures are generally regarded as ¢ 
servative. Often at this time there has been a comple’ 
scarcity of labour, and the present situation augu 
for next winter. However, one result of the industrial ¢- 


pression has been a steep decline in wages for agricuitu 
Sor 


It is also proposed 


capable of being 


Mav see great 


~ 


\pril and 
This spring, however 


Speaking 


plus board, per month last vear to S40 and Ss per m mt 
This decline compensates in so" 
measure for the fall in prices of grain and livestock, t 

unfortunately, the cost of agricultural implements 
very high, and transportation charges have increa 
| such a height that, especially in the case of coarse 5 
and livestock, they absorb a disproportionate share 
prices obtained at central points. Oats 
drug on the market. The elevators in Alberta 4 
| ful! of them for sale at from 10 to 15 cents per t 


are a ™ 


re cho 


yushe 


| Throughout practically the whole of Canada farm” 


: 7 coat 
commenced operations under conditions pet uliarly 
In the Eastern pro’ 


nas 


Ta\ 


aces 


| able to successful production. 
avo aivton i 

| seceding is well advanced, and on the prairie os et 

going forward steadily, except in the more nortnem © 


‘ 
rh 


} . . aie has he 
'tricts. In the north country very little seeding 4 © 
| done owing to the presence of a large amount of SU” 
| however, of the ma! 


water on the land. South, 
of the C.P.R., seeding is practically cot 
weather has been exceedingly cool, and as a resus ss” 
has been delayed. Southern Alberta has a large 4 it ba 
|of winter rye, planted to prevent soil drifting, ane i 
come through the winter in excellent shape. The ra 
dance of moisture in the soil presages 4 good hay ‘ 

and pasture is already good in most places. 
During the month of April shipments © 
stock to the U.K. were renewed after an al 
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2 con of the trade for six years. Up till 1911 Great | @REECE.— NATIONAL BANK FIGURES — FOREIGN 

BR cok almost go per cent. of the livestock exported | = TRADE—GREEK-AMERICAN CHAMBER OF COM- 
Canada, and in 1906 it reached the high level of | MERCE. 

1,004 head. In 191! the waar — — <4 np? e 95 (FROM OUR CORRESPONDENT. } 

14 | -s only 48,000 were shipped to Britain. Thence- - 

. : tie cattle-raisers of Canada turned their eyes to | ATHENS, May 7. 

3 ees market. Exports to it developed at an | THE year 1920 was a prosperous one for the Nationa! 
; peagyres and in the year ending March, 1920, it Bank of Greece. The following figures show the increase 
ahaa 502,588 cattle out of a total of 518,352 shipped Los business and profits since 1919 and the bank s develop- 

countries. For the last fiscal year the returns show | ment since 1913, the last year of peace before the world 
“iderable decline in the volume of the export trade in | war : 
ithe. Out of 279,292 head exported in the ten months AsseTs (000’s omitted). 
ioe january 31, 1921, 276,880 went to the United | Des 31, Dee. 31, | 
Sate . The proposed American duty of 30 per cent. ad Se ne ee — — — 
lorem on cattle other than those intended for breeding ; &e.) .... eon oe 92002 .. 92160 .. 475 900 
- eoses therefore makes the reopening of the British | Balances abroad .......... 227.313 .. 1,505,940 .. 1,383,004 
a a matter of prime importance to the Canadian | Discounts rata itab aaa Stee eee 17,588 ‘es 33 965 te 72,450 
d Greek Govt. loans and bonds 195,787 ee 499.836 .. 1,169,300 
mer. | Shares in banks and other 
: om gga Leenwes Rinwaets aaa aa a 158 a “a 807 
SWEDEN.—THE STATE LOAN—TRADE CONDITIONS | junk promise, real tate, =~: Oe 
~INDUSTRIAL PROFITS. | furniture, &..........06. 11,344 .. 4931 .. 4.931 
(FROM OUR CORRESPONDENT. ) | Suspenseand sundry accounts 3,709 .. 183,707 .. 200,000 
STOCKHOLM, May 14. | Oi 735,632 .. 2,690,469 .. 3,963,521 
luc so million kroner State loan with 6 per cent. interest, | ; eceeeeis SR aint 
ble 1931, Which was issued during the week at 95 | Dec. 31, ian Sh Dec. 31 
er cent., has found a ready reception, and has, at the 1913. 1919 1920 
of writing, been practically absorbed. Responsibie a Ste ae 7 shen 7 ae 
this fact has been the inclination on the part of the | Reserve funds ............ 13500 .. 35500 .. 50 000 
Ser iblic to invest any free capital in Government or other | Notes issued .............. 293,604 .. 1,401,298 .. 1,909,638 
bate ial securities, in order to get a decent return on their es weteeee pace asses = an a = 412 ‘a 1,529 = 
ey, as with the present conditions in industry and Someone es nts 38-783. «254707. ~—381.127 
(Ces oping it is hopeless to expect any profit at all on in- : an - ones 
i} trial investments from this year’s workings. Reports NE dg ctavcadowaws aa 735.632 .. 2.690469 .. 3,963,521 
the private banks up to the end of April last show a Drs Dr Drs. 
: wmewhat relaxed tension, loans decreasing by 19 million | a nd per share .. 200 .. 520... 420 
io at . wl ° ‘ , H1;3 - | tock xchange rate for eacn 
5a er, whereas deposits augmented by 9 million kroner. | ee eee 4977 .. 7720 237 
osec e are still awaiting the effects of the lowering of the | . 5 . aoe ; 
eing count rate on trade. There is, it is true, un-| The full figures for 1920 of the foreign trade of Greece 
s} ibtedly a better feeling in commercial circles, but the | @™¢ now available, and compare as follows with those of 
‘of capital stops actual business. Commercial agents | '9!9 *— 
t that they have no longer such great difficulties in — — ae 
. ing listeners to their proposals, but there is still a long | Imports a 3 1.608 323.928 st 2.134.784.246 a 526 460 318 
sa pto business. Moreover, the serious position which | Exports ...... 726,533,168 .. 682,817,554 43,715,614 
- ‘weden occupies between two countries with such tremen- | — a anes 
: ously depreciated exchanges as Germany and Finland | Total .... 2,334,857,096 .. 2,817,601,800 .. + 482,744,704 
) enders competition for domestic articles extremely diffi-!| A Greek-American Chamber of Commerce has _ been 
iste '. The German wages in the textile industry are, for | recently established by some American representatives in 

: ‘anee, calculated to be only one-fourth of what the | Greece and Greek traders with the purpose of developing 

i ‘wedish factories have to pay their workmen, and it is | and organising trade relations between the United States 
‘ open secret that fair quantities of cloth are sent to! and Greece. 





i y to be manufactured into ready-made clothes. | 
- During the past week a number of important companies | 
. m — their balance-sheets for 1920. The Granges- | 

< Mining Company shows a net profit of 17/| 
on kroner, as against 21.6 million kroner in 1919, 


Ketters to the Editor. 


1 declarec a: a | 
yen an unchanged dividend of 18 per cent. on a AUSTRALIAN WOOL REALISATION. 
4 a capital of 119 million kroner. The A/B Stockholm- or sila alihaiiaate eaiiatiiiaaadle 
; temet, which holds the concession for importing and | 1D Se Seren es 
uting spirits, has a net profit of g million kroner, as} Sir,—I am sorry to be under the necessity of once more 


e ‘st 7 million in 1919. The formation of a new com-| making a claim on your space to refute charges made by 


¢ > Compete for the renewed spirit concession in | vour wool correspondent against the British-Australian 

a = been reported, and the issue is awaited with | Wool Realisation Association. He appears to anys 

sos Geal of interest. The promoters of this new com: | that a flat or uniform reserve price has been fixed for 

_-_ “te trying to win the support of the public by a} all classes of Australian wool without exception, “as a 

‘stamme, entailing the abolition of some petty restric- | consequence of which the bulk of the crossbred wool will 

aces a whi h have caused annoyance. The present regula- | remain in Australia and New Zealand, simply because 

ot r Provide for the allotment of four litres alcohol a users cannot afford to pay the flat rate the Australian 

SF areca al Hodes of aration book but atthe | Goverment demands.” Your comesronde es 
: er é ot allowed to be served in restaur- | adds, Herein is show 

fac aa a a meal at a certain price is ordered. An the supposed absurdity had really been committed, it 

lir __oftant fusion in the telephone industry is under pre- | would prove imbecility rather than weakness on the part 

Th - between the Allmanna Telefon A/B L.M. Erics- | of the Australian Parliament, of the wool growers of Aus- 

‘ i Co. 


i The ¢ and the Allmanna Industri A/B Cedergren. | tralia and New Zealand, and of Bawra, but nothing of 


rmer 


3 e . ° ° ' : sal _ . : ‘ , fc } ress 
age p,,..: -ompany has large properties and installations | the kind has ever been Suggested in any of the Press 
nas = = which have during the upheaval there under- | telegrams. The Australian Resolutions declare that the 

— Sut Sta 1z . ; | . . c 2° ° > . © > > > , 
oP > - acne depreciation, and it is now proposed to} reserve on wool of each type shall be determined by 
nn mt t ese 7 . 
™ 


; losses, for which purpose, however, half | Bawra in accordance with the principles upon which the 
‘ae Capital ‘ pony ears 


and all the funds are required For the | reserves on wool were determined by the Central Wool 
he tea, Wuestion new shares would be issued at par sort Committee in respect of wool of the season of 1919-20, 
Transaction. if carr Ln seit all be such as to produce an average reserve of 8d. 
the Siu n, arried out. w " ; and shall be such as ta p an ¢ 

Swedish ind , would place the whole of | 


lustry practically in one hand ner Ib for the Australian clip. The principles upon which 
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the Central Wool Committee operated between 1916 and 
1920 are familiar to everyone who knows anything about 
Australian wool. So far from a uniform price being 
fixed, 848 types were separately priced. 

A new schedule of prices has been drawn up in 
Australia in accordance with the recent enactments, and 
it will interest your readers to know that the lowest price 
is 2d per clean scoured |b placed in Australian ports, and 
the highest price is 4od.—I am, Sir, your obedient 
servant, A. H. GovLprincu, 

Governing Director. 

Caxton House West, Tothill street, London, S.W. 1. 

May roth, 1921. 


THE RAILWAY BILL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read an article in your issue of last week 
under the above heading, in which you state ‘‘ We under- 
stand that the English railway companies are all prepared 
to accept the Bill, that the Scottish railway companies, 
though they are still recalcitrant, are not receiving much 


THE ECONOMIST. 


support from the representatives of their customers,’’ and | 


further, that the Bill is an ‘‘ agreed measure.’’ May I 
point out that the customers of the railway companies, as 
represented by Chambers of Commerce in Scotland, have 
strongly opposed certain provisions of the White Paper 
(Cmd. 787)? 

The Bill as introduced gives effect té some of these 
provisions. The Chambers of Commerce in Scotland had 
the whole matter under their consideration, and there is 
no ground for believing that they will depart from their 
already strongly expressed disapproval of the grouping 
scheme. 

The municipalities and local authorities in Scotland 
have also strongly and emphatically protested against the 
proposed grouping of the Scottish railways, and are in 


favour of the railways in this country being grouped with | 


> 5 


the English companies. 


There is no reason to believe that the opinion of Scot- | 


land is in any way altered. On the contrary, meetings 
are being organised, and will shortly be held in the prin- 
cipal Scottish centres in opposition to the Bill as framed. 
It would appear, therefore, that, so far as Scotland is con- 
cerned, the Bill cannot be accepted as an ‘“ agreed 
measure.’’—I am, Sir, your obedient servant, 
TuHos. CaMERON, Secretary. 
Chamber of Commerce and Manufacturers, : 
7 West George street, Glasgow, May roth, 1921. 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The bad state of trade is drawing much attention 
to questions of currency and credit. 

The crux of the matter seems to me to be this :—Money 
which does not maintain a fairly steady purchasing power 
fails to perform efficiently its function of a means of ex- 
change, a measure of value, and store of value. Human 
society is based on the exchange of services and goods, 
and an unreliable measure of value must lead to unfair- 
ness and confusion. 

The purchasing power of money is known to depend on 
the ratio of money and credit (taking into account velocity 
of circulation) to trade. This ratio was altered during 
the war by decreased production and increased currency 
and credit, and since the armistice by increased production 
and restricted currency and credit. In fact, we have 
done the utmost to cause the purchasing power of money 
to vary in the highest degree. 

The results are quite according to theory, but none the 
less deplorable. One of the worst variations in pur- 
chasing power has been that of silver, which is the money 
of such large populations, as pointed out by your corre- 
spondent, Mr Wm. Leighton Jordan. 

There can be no question more vital to prosperity than 
that of setting up a reliable measure of value. This 
feeling no doubt prompts your correspondent, Mr G. S. 
Pawle, and the many others who see salvation only in the 
return to the gold standard. The difficulties of this are 
immense. There is not only the psychological problem of 


i 


May 21, 199), 


inducing men to accept lower money wages 
crushing losses which would be thrown on 
community by the fall in value of stocks, while liah’ 
remained, and the existence of a war debt of aa 
thousand millions incurred in debased curr 
which in sovereigns of full pre-war value Would be m,, 
inequitable, and quite impossible. Therefore... 
standard cannot be restored unless with a smaller old 
equivalent, unless such restoration js preceded t- 
writing down of debt both public and private, ; 

Gold and silver currencies (though more dependai 
than ill-managed paper currencies) fluctuate in purchasinp 
power, for the quantities of these metals mined Pe 
upon other causes than the needs of trade, doubis 
standard of both gold and silver circulating at fy. 
ratio would tend under most circumstances to maintain . 
steadier value than either metal separately, wl 
greatly assist trade with the East, but, of cour 
metals can only be kept in circulation together at a fixes 
ratio, within certain limits of relative price beyond whic 
the cheaper money would drive the dearer out of cir. 
lation. 1 

I submit that the time is now ripe to set up a sce: 
tifically managed elastic currency which can be maintaines 
at a steady purchasing power. The social gain would + 
enormous. I think the problem could be approached on 
the following lines :— 

It is quite possible to regulate a fiduciary currency < 
as to keep its purchasing power steady. This can 
done by the guidance of an index number of the prices of 


’ but aiso the 
the busine. 


Nearly ejo}, 


“ACY to rer 


= § 


and woul 
se, the twe 


principal commodities weighted according to their impor: 


ance. It might even be possible to reach an internation; 


agreement as to a list or representative parcel of commod: 
ties which should serve as a base for calculating pur 
The value of the selected parcel of com 
modities can be calculated at a date selected as base. The 


chasing power. 


same parcel can be valued each month, and the rise or {a 


of purchasing power of the currency ascertained. Th 


work is quite mechanical, and can be checked by at 


citizen. 


values held in reserve, and holding the currency receiv 

in payment. If prices had fallen the currency should » 
expanded by purchasing gold, silver, or foreign exchangt 
or by paying off debt. The actual currency might & 
paper or metal (but if metal, the intrinsic value must 10: 


| be too high), and would need to be secured by reserves © 
| gold and silver, credits abroad or other values, 


sufhc er’ 


lati 


to give the Government power to control the circulat 

Under this system currency and credit could expa 
indefinitely with production, so long as prices did not 
vance beyond the agreed level. This would certair 
tend to great steadiness in trade, and would, | beliert 
make an end of the tyranny of the trade cycle with 
alternate boom accompanied by wild speculation, fo ae 
by slump and unemployment. At this moment we 2° 
suffering from a very acute case of ‘* trade o cre, 
boom and slump having recorded greater cocematiens zs 
previously Known owing to the quite unparalleled ¥: é 
tions in the purchasing power of money.—I am, >", ' 
obedient servant, ; C. Comms 

Apollo House, 4 Bunhifl row, London, E.C. 1, 

May off, 1921. 





DEFLATION IN INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is refreshing to meet a correspondent so olde 
G. S. Pawle, who is not afraid to contess he e = 
fashioned, but old-fashioned ideas are like ¢ a 
sand, after the great tide of war has swept ove 

It is sufficient to ask him certain questions after 

1. Can we return to the exchange position oF yo 
incurring liabilities of £8,000,000,000, whic Kingdoo 
over half the pre-war valuation of the Unite . . al 

2. Is Great Britain at the present moment able 
these huge liabilities in gold sovereigns’ | «. us. 

The value of a bill on London payable 2 eu as 3 
questioned, but arises from the stability “ee out 
measure of value. Unfortunately the bond The Bask ¢ 
currency and gold was broken by the war. 


r them 


If prices had risen the currency should be cor- 
tracted by selling gold, silver, foreign exchange, or other 
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Se 
it ‘store it, and admits its failure | disclaimed anv t ; 
land has failed to restore If, € | disclaimed any theory of reconstruction. 
- ank rate before the pound sterling has | with existing facts, ‘and cnet aachde = 





deals only 


: clouds of 


5, reducing the B 








- = silver through lessened demand for currency 
‘¢ other purposes.—Yours faithfully, 

F. WIGGLESWORTH. 

2 Fenchurch street, London, E.C. 3, May roth, 1921. 


nationalisation robbed of its evils, which are ‘‘ bureaucracy 
and political jobbery.’’ The simple faith which robs a 
thing of its bad qualities by giving it a new name is of 
no use in this practical world. Bank amalgamations have 
indeed given some cause for serious reflections, and there- 
fore Mr Travers-Borgstroem can quote the Economist to 
his entire satisfaction. His ‘‘ extremely simple ’’ scheme 
is as follows :—‘‘ The State takes over the ready-made 
organisations of private finance, with assets and liabilities, 
that is all.’’ But later on stock jobbing and insurance 
follow ‘‘as a matter of course.’? There remains “ the 
thorny question of investment.’’ This would *' daunt a 
Cesar,” but the author nibbles at it valiantly for a few 


owe 8 





we EUROPE AFTER THE WORLD WAR. 


'O THE EDITOR OF THE ECONOMIST. 
$ ‘R,—Your notice 


WV orl | W ir’? 


of my new book—‘‘ Europe After 
—* contains statements so peculiar that I 
‘Sk you of your courtesy for an opportunity to reply 


‘o them, = . ’ 
Your reviewer characterised the book as 


[ies theca too discursive. ”’ I should, how- | pages. The preface contains an account of a scheme, to 
d commercial " _ w here a dozen industrial, financial be conducted by the University of Berne, in es — 

ue and dig aa “ ee of great intricacy are analysed (the first of the value of 25,000 Swiss francs are to 
foom for diceure; ess than 300 pages, there was little given in 1924 for essays on rhe Nationalisation of 
4 agli irsiveness. He next objects to my denun-| Credit,’’ and the author’s own extremely simple 
. : scheme ’’ is left unexpounded till the awards have been 


acento ' 
— a ernment blundering, and of the Labour 
‘. oes he 


‘S and Labour I 


+h 


mean to deny that Government blunder- 


) ’ . 

ter Me present crit; al shevism have been the main causes of 
6 _ © wit Critical ¢ 

mnt AT CEé 


made. 





ee Problems in Foreign Exchange.”’ By Martin a Shugrue. 


ondition of the country? If as 99 
‘ (New York and London) D. Appleton and Co., 1920. Price, ros 6d. 


“nt. of . cial . 
3 how could Baas population believe them to have been, 
“n> €conomic writer describe that condition 


! without enlar ir Tuts is a companion volume to Whitaker's Fore ign Ex- 
: . niarcine . . . ? ? ; i 
‘mission that "g§ upon them? His parting shot is an| change, and the author is assistant Professor of Economics 


in the Massachusetts Institute of Technology. It is a 
technical work primarily intended for America, though tt 
could profitably be read by practical students of inter- 
national banking here. In the first part a number of typi- 


as a history the work contains valuable 
as 


™- . 
fe Material ° 


‘ial, but 
‘ery helpful,” 


“sv seen that it 


a tes €ssay on reconstruction it is not 
a he read it more carefully he would 
was intended for history, and expressly 


4180 the ached its pre-war equivalent of 4.86. We are therefore | academic theorising which for years past have darkened 
DUSines sven by the logic of events to erect a new barrier against | the economic horizon. Its remedies for ‘the “ aa we 
Labilitig sation, where the old one has been swept away. W hat | collapse are simple and_practical- more. Seanad: sen 
7 tigh shat Sopra must be determined by our economic | honest politics, and honest finance.—Yours. &e.. 
a nealth as . = ° ; : 
DE Mog "he 8 general sense inflation was produced by the fact Sandringham Hall, Worthing, May an = —e 
Boi sat we spent £8,000,000,000 more than we earned during ; 7 ee 
ler gold she war, the evidence of this being that we have no in- | === 
1 by , nage in our assets to set against that figure, but, on the ‘ . 

"tary, a fairly palpable decrease considering the state Books and Publications 
endahie te country, the neglected state of house-building, 
Chasing ee &e. Victory as an asset can, unfortunately, only be ee 

depeng HM. iced by our own industry. The process of deflation, REVIEWS. 

double [MIE . sich is the inverse of inflation, must therefore necessarily Po oy and its Vicious Circles." By J. B. Hurry, M.A.,M D 
@ fixe Evolve the payment of our debts or the creation of assets | ‘ pe y= et A- Churchill. 1 
iNtain 3 ; an equivalent value. In a figurative sense we have DR Hurry suffers from what is fashionably called a 
| woulg heen putting ourselves into liquidation, and by so doing ‘ complex about vicious circles. This volume on the 
the tue we have been taking the resources of merchants and manu- | Vicious circles of poverty, the companion to one on the 
a fixed octurers—Wwhich are the very life-blood of industry, as the | Vicious circles of disease, deals with all the conceivable 
which Rolshevists are beginning to discover. Bolshevism believed | causes of poverty whose action is cumulative. Each 
f circy. hat the bourgeois, the class that organises and controls | chapter is headed with an appropriate quotation relating 

ajustry, could be dispensed with, and Russia has been | to vicious circles, and has a little circular device printed 
A scien duced to ruin. We are not very much better ourselves, | at its foot. By the time the reader has travelled vid defec- 
ntained or that same class is being crushed out of existence by the | tive housing, defective feeding, defective education, defec- 
Ould be avy burdens imposed on it. ° tive credit, wastefulness, alcoholism, sickness, unemploy- 
hed on The struggle to get back to a gold basis will not be | ment, helplessness, crime, unequal justice, betting, 

made more difficult by natural deflation. With our popu- gambling, and demoralisation, back to the beginning 
ACY § lation in the present state of inactivity, with two million | again, he will be dizzy with despair. But to these natural 
can b unemployed, one million on strike, and a further million on | circles the perversity of man has added the artificial circles 
ICES Of short time, our progress towards paying our debts and re- | of mendicancy, charity, and poor relief, and, worst of all, 
import. establishing a gold currency is not merely slow; it is | many circles run concurrently. in the same individual. It 
ations retrograde. That comes of efforts at artificial deflation by | is good to learn at last that the circles can be broken by 
nmod- methods recommended by the Cunliffe Committee. legislation, by voluntary organisations, or by individual 
5 pur The prosperity of industry is far more important than | effort, at their point of least resistance. The book is com- 
f com the immediate conversion of our debts to a gold basis. | prehensive rather than profound. 

The Gold is our servant; not our master. By all means let us eet 
or fa avoid inflation, but it does not follow that we are bound ; 

This to inflate values because we are unable at present to enatain cae of Social Science.’ By R. M. Maciver. 68 net 
V at equate with gold. The means by which the problem can a — : i, Lane. ’ 
e Con: te solved have already been suggested, but I cannot en- | SociaL Science, says Professor Maciver, “has to avoid 
- other large on them here. | the danger of becoming a mere summary or smattering 
ceived Replying to Mr Leighton Jordan, without questioning of the partic ular social sciences,’’? economics, juris- 
uld & the quantitative theory of money, the order of events seem | Prudence, &c. It is not easy, as all elementary books on 
ange to me all-important in reading the history of the world’s sociology testify, but he does it rather successfully. His 
ht be inance since the war. Personally, I should place these | avaen all meat, for he works up to the sound doctrine that 
st not events in the following order :— sociality and individuality march together to produce the 
ves of ’ aan y = - , ‘. au — 

" . _t Secession of the U.S.A. from the League of Nations | only thing in the world worth having, personality. 

an¢ withdrawal of credit facilities from Europe. 

bi ; se : ; ; 
- 4 . — “ ay sea th — | ** Mutualism - a Synthesis "By Arthur Travers-Borgstroem, pp. 
ro a I vas é ‘ rough want of sup- | xxvi.+97. 4s 6dnet. Macmillan and Co 
as . F MuTvuaLisM, a term borrowed from Proudhon, is, it seems, 
i 
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cal problems and solutions are given, in which, for ex- 
ample, a draft in pounds to cover an importation of rubber 
to America, or a dollar acceptance to finance cotton 
shipped on consignment, are traced from beginning to end 
in detail, abstracts of the relevant accounts and speci- 
men documents being given. In the second part 151 
problems are given, without solutions, covering foreign 
exchange transactions in practice, and to some extent in 
theory. Forty pages of appendices include specimens of 
acceptance agreements, letters of credit, &c., and illustra- 
tions of parity tables which are deliberately compiled on a 
pre-war basis. The author states that the permanent 
effect of the war on the actual and relative importance of 
New York and London is a matter of conjecture. 





‘Foreign Exchange—Before, During, and After the War."' By 
T. E. Gregory, B.Sc. Oxford University Press. London, 1921 
Price, 2s 6d 
DEDICATED to Edwin Cannan, this book supports the 
view that the dislocation of the exchanges is caused by 
inflation, of which adverse trade balances are only an 
effect. Although the author appeals to the present-day 
interests of the ordinary reader, he begins with an ex- 
planation of the foreign exchange markets, which is evi- 
dently the product of careful study. The faults to be found 
with this section seem to be the omission to discuss fully 
the effects of legitimate and illegitimate speculation in ex- 
change (about which the Continent is apt to be so dis- 
turbed), and the absence of historical analogies, in so far 
as they exist. This last subject is one about which busi- 
ness men are always anxious to hear the views of the pro- 
fessors. The rest of the book is largely an analysis of 
pre-war experience which is used to show that, ‘* provided 
the price level is properly attended to, there is no need to 
worry about the balance of trade,’’ and the chapter on the 
exchanges during the war is naturally devoted to explana- 
tion and defence of Prof. G. Cassel’s theory of purchasing 
power parities. Mr Gregory concludes that the factor 
which depreciates a currency’s foreign value below its 
current purchasing power parity is the speculative expec- 
tation of further inflation. 


‘* The Indian Exchange Problem.’ By F. V. Rushforth. (London) 
Humphrev Milford, Oxford University Press. Price 2s 6d net. 


Pp. 39. I 

Tuts pamphlet is a statement of the theory and practice 
of rupee-sterling exchange, and a very good epitome of 
the events which have followed the introduction of the 
principal recommendations made by the East India Com- 
mittee on Indian Exchange and Currency. One of the 
chief recommendations of that Committee which the 
Indian Government put into practice was the fixing of the 
rupee in terms of gold and its divorcement from the paper 
pound sterling. The economic factors which affect ex- 
change, particularly Eastern exchange, are numerous, and 
to the average person the close relationship between 
Indian exchange and exports from and imports to India 
is not at all clear. A perusal of this pamphlet will do 
much to dispel the misunderstanding that exists, even in 
exchange circles. 





‘* International Credits "' (The ‘‘ Ter Meulen"' Scheme). Harrison 


and Sons, Limited. 6d, post free. 

WITH unemployment a common feature of economic life 
in most of the chief countries of the world, all efforts to 
set the trade wheel going again are welcome. The ter 
Meulen scheme is the one practical result of the Brussels 
Conference, and since Sir Drummond Fraser’s appoint- 
ment as organiser, his well-known enthusiasm and driving 
power should give the plan every possible chance of bear- 
ing fruit. This pamphlet explains very clearly the 
methods by which the scheme will work and the needs 
that it is meant to meet. It summarises its main features 
as follows :- 

‘“ The essence of this scheme is that trade shall be en- 
couraged by providing a special form of security to rein- 
force the credit of importers. That this special form of 
security shall take the form of Government bonds to be 
loaned by each Government to its own nationals. That 
the intrinsic value of the bonds should be fixed in such a 
manner as to inspire confidence in the lenders, by the fact 





| Wealth and You 
Methuen and Co., Limited. fs 
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perts selected by, and 


League of Nations. 


international trade. 


receiving 


author 
Further, that these 
made attractive to lenders by the fact that bo 
secure any particular credit should be mad 
ever currency the lender may require | 
this would be the currency of the lender’s ows 

The pamphlet should be studied by all who 
a way through the difficulties that now stand ; 
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Lord Robert Cecil and Lord Phillimore 
(London) Macmillan and C 


Oliver Brett. 
3s 6d net. 


The World In Revolt: A Psychological Stud; 


By Dr Gustave Le Bon, translated by 


(London) T. Fisher Unwin, Limited. 12s 6d net. 
(New York) Guara: 
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that bonds can only be issued for an 
the gold value of the underlying secy; 
must be checked by an international 
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Our New Place in World Trade. 
Trust Company. 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
a apni Rate %, per Annum, exce} 
marked %, or stated in Cash 
* Interim div + Fin 
Name of Company. interim Date of Method 
or Pay- of 
Final. ment. Payment 
Railways. | | 
Southern Pacific Co. ---|$l4p.siJuly 1) Less tax 
Banks. 


Commercial of Scotland, ** A"’ 


Economic ....... 
General Life...... 
Guardian cnetaon 
Reliance Marine . bobesewshe 
Western Alliance Reinsurance. . 
Tea and Rubber. 
Aver Kuning (F.M.S.) 
F.M.8, Planters oe 
Lubok Rubber.......... 
Neboda (Ceylon) .... 
Selangor Rubber ..... 
St George Rubber 
Mining. 
Lonely Reef aia yee 
Rambutan . ......0+.:. 
Other Companies. 
A. B. C. Coupler, Limited 
Anglo-Chilean Nitrate, &c 
Ashley Gardens Properties 
PD oncccuveseeseeneeteseces 
Brampton Brewery. ... 
Brickwood and Co. ........ 
British-American Tobacco 
British, Foreign, and Colonial 
Investment , ; 
Cape Town and District Gas 
Light, &c.. os 
Cheltenham Original Breweries 
Dreyfus and Co. ... 
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Glodwick Spinning ee 
Home and Foreign Trust, Ord. 
and Defd . 
James Howell and Co...... 
J.and P. Coats. ......<. 
John Roweli and Son 
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ManbrésSugar and Malt .. 
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Martin, Hall, and Co. .. - 
Montevideo Gas and Dry Dock.. 
New Brunswick Gas and Oil 
Porritts andsSpencer 
Potteries Electric Traction 
Salar del Carmen Nitrate ...... 
Scottish Mortgage and Trust... 
Shiloh Spinning 
Sir Elkanah Armitage and Sons.. 
Southdown and East Grinstead 
Tt «cconghapeneeoes 
Swan, Hunter, &c 
Third Edinburgh 
DT. nsssnenesesnes 
Tweedales and Smalley i 
United Limmer and Vorwohl 
Asphalte seas 
W. Abbott and Sons ............ 
Wenlock Brewery .......c.0.+. 
Whiteaway, Laidlaw ' 
Wolverhampton and Dudley 
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~ ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, €E.C.2. 





dinitiines emmnel £25,000,000. 


DIRECTORS: 
Tue Hon. N. Cuartes Roruscump, /’resident. 
Onantes Epwarp Barxett, Esa., Chairman. 
Bric.-GeneraL H. W. Drummonp, C.M.G., Deputy-Chairman. 


™ Sir Ian Heatucoat Amory, Barr.,C.B.E. | THe Marquess or Hanrrineton. 
Freperick CavENDISH Bentinox, Esa. | C. Surrrerr Hinton, Esa. 
Hon. Kenetm Pieypett Bovuverie. | W. Douro Hoang, Esa., C.B.E. 
THomas Henry Burrovucues, Esa. | R. M. Hortniannp-Martiy, Ese., C.B. 
Atrrep Foweitt Buxton, Esa. | Crcm Francis Parr, Esa. 
Joun Cator, Esa. | Ricur Hon. tHe Viscount Portman. 
Lorp Datmeny, D.S.O., M.C. Sm Marcus Samven, Barr. 
Major Grratp M. A. Exuis. | H. Mervin Simons, Esq. 
FRreverick Craururp GooprenouGH, Esa. Henry ALEXANDER Trotter, Esq. 


Ricut Hon. tre Eari or VERULAM. 


The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies. 
Children’s Deferred Assurances and Educational 
Endowment Policies. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 

MARINE. 

BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


FIDELITY GUARANTEE. 


COMPREHENSIVE POLICIES FOR HOUSEHOLDERS ARE GRANTED. 
THE COMPANY IS EMPOWERED TO ACT AS TRUSTEE AND EXECUTOR. 


P, ticular + 
“ruculars of any of the above will be sent on request. 


O. Morgan Owen, General Manager. 
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of SOUTH AFRICA, cimiten 


(with which is incorporated the AFRICAN BANKING CORPORATION, Ltd.) 


BAMKER6 TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERMony 
IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 
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Authorised Capital .. . 
Subscribed Capital 
Paid-Up Capital. . 
Reserve Fund. .. .. «= » 
Uncalled Capital. . 


. £10,000,000 
. £8,916,660 i 
£2,229,165 
£2,893,335 
£6,687,495 


£11,809,995 


WILLIAM REIERSON ARBUTHNOT, Esq | SOLOMON B. JOEL, Esq., J.P. 
SIR DAVID M. BARBOUR, K.C.S.I., K.C.M.G. HORACE PEEL, Esq. 
EDWARD CLIFTON BROWN, Esq. | Rt. Hon. the EARL of SELBORNE, K.G 





STANLEY CHRISTOPHERSON, Esq. WILLIAM SMART, Esq. 
ROBERT FE. DICKINSON, Esq. Rt. Hon. LORD SYDENHAM, 
JAMES FAIRBAIRN FINLAY, Esq., C.S.1. G.C.LE., G.B.E. 


G.C.8S.1.. ¢ 


Senior General Manager in South Africa.—J. P. Gibson. 
Joint General Managers in South Africa.—Noel Jennings. John Jeffrey. James S. Shiel. 


Assistant General Managers in South Africa.—G. F. Le Sueur. W. K. Robertson. 


Secretary.— Herbert G. Hox 


Chief Inspector . id . 
of ” Assistant Secretary —T. D. Williams. Is 


J. T. Pringle. | 


Assistant Manager.— Bertram Lowndes. 


London Manager.—F rancis Shipton. 
Sub-Manager. — F. Norman. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4. 


London Wall Branch—63 London Wall, E.C.2. 


West End Branch: 17 Northumberland Avenue, W.C. 2 
(adjoining the Royal Colonial Institute). 


New York Agency: 68 Wall Street. 
Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: 69 Rokin. S 
Hamburg Agency: Bank of British West Africa, Ltd., 49-53, Schauenburgerstrasse. 


Over 44O Branches, Sub-Branches, 


CAPE PROVINCE, RHODESIA. 
NATAL. NYASALAND. 
ORANGE FREE STATE. BASUTOLAND. 
TRANSVAAL. KENYA COLONY. 


TANGANYIKA TERRITORY. KENYA PROTECTORATE. 


and Agencies in— 


UGANDA. 

ZANZIBAR. 

PORTUGUESE EAST AFRICA. 
SOUTH WEST AFRICA. 
BELGIAN CONGO. 


Banking Business of Every Description Transacted at all Branches and Agencies. 






AMERICA, 


DOCUMENTARY CREDITS ARRANGED. 


EVERY FACILITY AFFORDED FOR THE DEVELOPMENT OF TRADE WITH 
ALL PARTS OF SOUTH AND EAST AFRICA, THE UNITED STATES OF 
AND THE CONTINENT OF EUROPE. 


ENQUIRIES INVITED. 
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THE BANK ACCOUNTS OF 


A YEAR ago, in summing up the progress of banking 
figures during 1919, which were chiefly notable by 
reason of another large expansion in deposits, we 
observed that ‘‘ the process which has grown with this 
increasing rapidity can only be reversed with very 
great care and caution unless serious dangers are to 
be run.”’ During 1920 serious dangers were certainly 
run, although the process of banking expansion was 
not reversed, but only very decidedly checked. 
shown by the figures given below, the rate of increase 
5-7 per cent. in 1920, as compared with 
18} per cent. in 1919 and 16} per cent, in 1918. The 
year, in fact, will be memorable for a heavy fall in 
wholesale prices and a complete change in what may be 
called the mental outlook of trade and business, accom- 
panied by no appreciable reduction in the legal tender 
currency and a slight expansion in banking currency as 
measured by deposits. 


As is | 


in deposits was 


Our annual table setting out the 
increase in the amount of credit and currency of all 


kinds since December 31, 1913, gives the facts as 


follows :— 


1917. 1918. 1919. 1920. 
Mil. £ | Mil. £ | Mil. £ | Mil. £ 
Inc. in Bank of E. deposits... 95 101 128 | 118 
Inc. in other banks’ deposits 673 956 1,324 | 1,460 





Inc. in Bank of E. circulation 16 41 62 , 103 
Inc. in Scotch ani Irish cir. 
SO <4 cng wagicaeen ss 26 | 40 41 | 38 


Creation of Treasury Notes. a 213 324 356 | 368 





Here we see increases of 136 millions in bank deposits 
(other than those of the Bank of England), 12 millions 
in currency notes, and 41 millions in Bank of England 
note circulation. Against this last figure, however, we 
have to set an increase of 37 millions during the vear 
in the Bank of England’s stock of gold, more than the 
whole of which is believed to have been contributed by 
the other banks which took notes in exchange. It is 
thus possible that the larger holding of Bank of 
I:ngland notes by the other banks may have been fully 
offset by a reduction in their store of coin ; and we have 
also to remember that 15 millions of banknotes were 
put into the currency note reserve. 

Apart from the increase in deposits, other striking 
features of the aggregate balance-sheet given below for 
the banks of the United Kingdom are the increase of 
over 22 millions in capital and reserves and the decreases 

484 millions in acceptances, of 43 millions in invest- 
ments, and of six millions in cash in hand and loans at 
call and short notice. The increase of 194} millions in 
discounts and advances shows how heavy ily the commer- 
cial community has had to lean on the banks in faci ing 
the dithculties of the year’s trade at home and abroad. 

During the present year we have not to wait for half- 
yearly and yearly balance-sheets as guides to the bank- 
ing position. Thanks to the revival in an improved 
form of monthly statements by the leading banks we 
are able to give the following striking picture of the 
present tendencies :— 
Nine ENGuisn Jorst Srock Banks 

(Million £’s.) 


Weekly Averages. 


Dec. 3l | Jan, | Feb. | March, April, 
1920. | 1921. | 1921. 1921. 1921. 
Paid-up capital and reserves......... 1150| 1154] 1156| 1156) 1158 
Acceptances ae 87.9 | 88.4 | 775 63.4 | 63.0 
Deposits (including undivided profits 1,804.6 | 1,810.1 | 1,754.4 | 1,715.0 | 1,709.9 
Total .......... eessseeesesees| 20075 | 2,013.9 | 1.9975 | 1,900.00 | 1,888.5 
Coin, notes, balance at bank and ; | : 
cheques in course of collection 304.1 256 2 247.4 2448 | 2496 
Money at call apical 1130) 989) 879 826! 919 
tnvestan ES skcaave caste 339.1 ¥Al3 | WOO! 33.1) 333.7 
iscounts ‘ a Saskivetile 296.35 3419 328.9 282.1 275.1 
Loans and advances --, 845.2) 845.1) 8435) 8626) 8522 


Cover for acceptances, premises, &c.! 109.9 110.5 99.8 91.8 


86.0 
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These figures need no comment. The); 
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THE UNITED KINGDOM. 


ines - 
forced by a decline since the year began oj pe fos 
in the circulation of currency notes and of | ar mil | panks, ¥ 
in that of Bank of England notes. The proby eit , oes ™ 
which British banking has lately had to deal a 
to deal in future, are admirably summed ; ; 
article by a banking correspondent on a4 later , 7 aks, tl 
The amalgamation movement, which has heen en «. n by 
minent a feature in the history of banking jp serve 
years, has entered upon a lull, and since last Ma me? 
one English joint-stock bank has dis l fro 
list. In the pages which follow will be found ails ane 
relating to the joint-stock and privat: 
down to the end of 1920. For more than forty y - cont 
we have published an annual banking number. Ty, 
years ago the number of English banks whose bal, ; 
sheets were analysed was nearly 90. Seven yea slight 
the number had fallen to 43, while at the end of jo, Po 
it has dropped to 20. The number of Scottish 
Irish banks has remained practically unchanged du: 
the past twenty years. Since 1900 the deposits o! 
English joint-stock banks have in¢reased from Ss - 
millions to £.1,9614 millions, an expansion of near Scottish : 
£1,375 millions, of which over £.1,100 millions } 
occurred since the outbreak of war. During the sar 
period the paid-up capital of these banks has only ris 
from £61 millions to £71} millions, w hile at 1 
same time reserves have been increased from £3: 
millions to £1564 millions. The ratio of paid-up capit: we 
and reserves to deposit liabilities at the end of 1 
was 6.5 per cent., as compared with 13.4 per cent 
twenty years ago and 18. 4 per cent. 
The latest ratio, however, shows some improvement 
may be seen from the table below : 


thirty vears % 


EnGuisyu Joist Stock Banks re; 
Paid-up irs 
Capital and chow 

Reserves. Deposits. Rati 

£ £ % 
1890 .... 67,826,000 .... 368,663,000 184 4 rh 
1895 .... 69,213,000 ... 455,561,000 
1900 .... 78,847,000 .... 586,726,000 
1905 .... 82,010,000 .... 627,529,000 
1910 .... 80,946,000 ... 720,687,000 
1915 .... 81,731,000 .... 992,555,000 
1917 .... 84,475,000 .... 1,365,297,000 
1918 .... 92,901,000 .... 1,583,412,000 
1919 .... 106,273,000 .... 1,874,184,000 
1920 .... 128,154,000 1,961,527 ,000 


During 1920 five of the twenty Englis h banks in reas 
their paid-up capital—the B: ink of Liv rpoot and 
tins and four of the big five. At the end of 1919 
paid-up capital and reserves of the b: yanks of the Unit 
Kingdom showed an increase of £14! 
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table below shows a further increas: e of £,225 : 131) 
of which £15} millions comes under the head 0 — 
capital of the English joint-stock banks 192 


CaprraL and RESERVES. 
1919-20. see 21. Ine A 

Capital.. | 56, 498, °00. 71,737, 37,200 41523850 

English joint-stock { jpePerves, 49,774,300 56,416,600 + 664250 

English private (capital and 3.536.600 3,123,100 413500 


TOSETVES) 2... eeseeeseees 000 
? 00 850 
Scottish | Sagttel secseceese| 9,227,000 10,077,000 + "F, 


Reserves ..........| 7,782,300 7,834,300 + a 
righ, {C@Pital ..c...cce++-| 7/509,200, 7,609,200 + - 
PIG + + | Reserves ..eeseeeeee+| 5,523,000 sae- 

{139,651,300 162,087,400 +22,436. 
It should be pointed out that some of th is in ne a 


capital is due to the rearrangement © of cay 
tated by amalgamations and alliances. At the same © 
tangible evidence has been given that banks dire 

‘have become alive to the fact that the rath oo 
|and reserves to de posits had shrunk during = ie 
| an abnormally low figure. The reduct! ion in the BEY" 


¢ rance \ 
for the private b: inks is due to the disappe4! 
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who have been absorbed by the London 
sey Westminster and Parr’s. <A capital increase 
he Commercial Bank of Scotland accounts for 
the total increase shown by the Scottish 
the £52,000 shown as addition to reserves 
represent the total appropriations out of 
as may be seen from a later page, 
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ofts, ' . - 
hs sounted to over £ 1,100,000, of which 4,986,500 went 
avestment depreciation. In the case of the Irish 
aie. the decrease in reserves results from the applica- 
by the Northern Banking Company of a special 
-orve fund “* to the purpose for which it was formed,”’ 
investment depreciation. 
LIABILITY TO CUSTOMERS. 
The rate of increase in deposit and current accounts 
. slackened down, In 1920 it amounted to 5.7 per 
g at., as compared with 184 per cent. in 1919 and 16} 
cent. in 1918. So far as can be judged from the 
wes of the banks which issued half-yearly statements 
the middle of 1920, the second half of the vear saw 
iwhtly larger increase than the first in the case of 
e English banks :-— 
CurRENT and Drposit ACCOUNTS. 
=s2% : 
g 1919-20. S22 1920-21. Inc. or Dee. 
£ £ £ Yo 
s slish joint-stock. .| 1,874,184,100 87°9 | 1,961.526,900 890 + 87,342,800 + © 4°7 
PriVAte.....eeee0es 56.246.100 920}  50,864.600 924 — 5,381,500 — 96 
Soottigh .....s00000- | 259,609,700 81-2 | 279,227,900 #21 + 19.618200+ 76 
i carexexnvnesdnen | 166,230,900 79°2 | 200,441,300 85:2 + 34,210,400 + 20°5 
2,356 270.800 86*2 | 2.492,060,700, 88:0 +135,789.900 + 5:7 
The absence of Beckett’s figures account in this and 
later tables accounted for the declines shown by the 
ate banks. In the case of the English banks the 
verage deposits per bank amounted at the end of 1g20 
; io over £98 millions, as compared with £89 millions 
‘ the end of the previous year. The large increase 
shown by the Irish banks follows an expansion of 264 
er cent. a year ago. The deposits of the Scottish 
anks increased by 17 per cent. a year ago. In all 
ises the ratio of deposits to total liabilities shows an 
rease, the largest being that of the Irish banks. Two 
irs ago, however, the English joint-stock banks 
howed a ratio of go.g per cent. 
NOTES IN CIRCULATION. 
rhe notes of the English joint-stock banks in circula- 
ton, chiefly in the Isle of Man and Channel Islanas, 
re practi ally unchanged at £174,000. Scottish notes 
nunue to increase, but there was a_ considerable 
une in the case of the Irish. The table below shows 
\ the paper currency of the United Kingdom has 
panded since the end of 1913 :— 
(000’s omitted.) 
Bank of Treasury 
End of Scottish Irish. England. Notes. 
1913 . £ £ £ £ 
1913 -- 7,744 .. 8,074 .. 29608 .... 
Shag 9,602 .. 10,918 .. 36,139 .. 38,478 
116 12,555 15,000 .. 35,309 .. 103,125 
ree - 15,461 .. 19,112 .. 39,676 .. 150,144 
1318 19,023 .. 22,336 45,944 .. 212,782 
1319. 25,141 30,896 .. 170,307 .. 323,241 
I819....+seseeeee, 28,032 .. 29,054 .. 91,350 .. 356,152 
ee ; 29,263 24,718 .. 132,851 .. 367,626 
» Mcreases since the end of 1913 work out at 279 
en. Tor cottish, 206 per cent. for Irish, and 349 
. ent. tor Bank of England notes. 
0 ACCEPTANCES. 
\ vear avo ; ‘ — 
C “war ago acceptances showed an increase of £:95 
; IOns ry he acorac-: ; ° . . a 
0 in the aggregate, towards which the English 
y,) Str» | . ~ eee . 
: oo banks contributed £92} millions. At the 
“OI 1920 there : : . *aa° - 
, Siete a. ” . was a drop of £49 millions, of which 
- voce KS accounted for over £48 millions, 
0 senting a decline of 32 per cent. 
Total QUICK ASSETS. 
Na cash in 


hand and at bank and money at call 
ouce shows a slight decline, and this follows 
The ratio 
s also shows a decrease to 20} per cent., 
‘s with an average of 26 per cent. in the 
2 the case of the Irish banks the drop is a 
and it brings the ratio to liabilities below 
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ao ae over 4 per cent. a year ago. 
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~ s — 
1919-20. °3 ga. | % Snerense of 
a2 a= g Decrease. 
< an 
‘ z z 
English joint - stock 
banks liteicadatoe . 452,755,400 21°3 449,153,400! 20-4 — 3,602,000 os 
Private banks ...... 13,183,200 21-4 11,537,600| 21-3 1,645,600 |— 12:5 
Scottish banks ..... 65,566,300 20% 72,974,400; 215 + 7,418,100 |+ 113 
Irish banks ......... 55,090,00¢| 26°3 46,698,100; 194 — 8,391,900 |— 152 
86,584,90€ 21-5 §80,363,50C 205 — 6221,400}— 11 
Che Scottish and Irish banks include each other’s notes 
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i Scottish bat KS, a sma 
Saeed = > . o« : 1 } ¢ 1 
decine tor the I-nglish, and a Ss! irp arop tor the 
ae I 
irish: 
(In £1,000's 
| 1919-20 1920-2 
| Deposit Der - 
and Cash. % al Cas > 
Notes. Notes 
Soeinreaiiiitatai nancial SS = 
. £ £ £ £ 
MN occu seesecs - 1,874,357 | 452,755 | 24:1 | 1,961,700 | 449,153) 22°8 
PE etc onewenesecweuuee 287,642 | €5,556 22°8 208,593 | 72,974 23°6 
ei nwadawan os 195,285 | 55,090 ' 28°2 225,159 | 46,698 20° 


Among some of the smaller banks the practice of com- 
bining cash in hand and money at call and short 
notice in one item prevents a true analysis of them 
separately. In the case of the English banks, how- 
ever, those holding 954 per cent. of the total distinguish 
the two items. From the table below, which analyses 
these figures since 1908, it will be seen that last year 
there was a decrease in cash in hand and a similar in- 
crease in money at call and short notice :- 


ExcuupinGc Bank of ENGLAND. 





(1) Cash in Hand and Money at Call where Shown 
Separately 

Total ——— spensaiaareiiareiee 

ae wea. Per | Cash in —_ oe - a 
Caltana Tosether. Cor Be Bank Cent. Call and | Cent, 

Notice. (1). — 2) Notice. | (2) 

re Pe ie ee a or oe 
Beh ccbéscccecees 194,134,000 172,774,600 89°2 | 91,740,600 53°1 | 81,054 000 469 
BENS s + scveveveses 119,749,000 181,582,500 91°0 | 95,933,900, 52°8 | 85,648,600) 47:2 
are r rrr 199,724,000 179,920,500 90°1 | 97,347,400 54:2 $2,573,100) 45°0 
Gt cere esanenees 211,064,000 185,955,400 89°7 101,002,100 53°7 | $8,053,300) 46°5 
Beer és cccsesteves 216,110,200}194,089,600 89°9 104,194,£00; 53°7 | 89,895,000! 46°35 
hs xpenenaewes 235,957,80¢ |212,752,100 90°5 '115,4£9,600' 544 97,262,500 466 
Beis scecsevces 276,048 ,9001250,722, 700 90°8 |169,520,500! 67°5 81,202,20C| 32°5 
BIG. ccveccccces 262,453,200)247,313,700 94-2 178,919,500 72°4  68,394,20C 276 
19:6 _ 369,452,900!343,429,600, 93°@ |247,9735,500) 72°2 | 95,466,10C 27°8 
Bee psi deessevewes 427,855,206 404,036,700 94°1 |238,500,400! 59°0 165,536,30C 410 
Be biccceeséeeees 481,220,000/454, 701,200 94:5 '270,135,700, 59°4 |184,5€5,50) 40 6 
WOID. 000 veccccccs 452,755,400/429,569,100 94:8 320,194,40C, 74°7 109.374,700| 2£°3 
920 449,153,400!428,678,800. 95°6 |304.510,400 71-0 124,168,40C; 290 
This is the first drop in cash in hand recorded in the 


of £9 millions 
~ 


table, with the exception of a decrease 
ill expanded by 


at the end of 1917, when money at cz 
£70 millions. 

INVESTMENTS 
vestments rose by 16 per cent., 
tions by the banks themselves 
£141 


A year ago the total in 
thanks largely to subscrij 
to Funding Loan and Victory Bonds to the tune ot 











millions. A decrease of over 7 per cent is now re- 
corded, the Irish banks alone showing a_ further 
increase :— 
INVESTMENTS. - ‘a 
a lis -3 
1919-20. | ef | 1920-21. | 23 Inc. or Dee. 
aS , 
————r7r_rTe ft « |* 
= Ramones 398,611,000, 18°7 (368,733,700, 167 — 29,877,390 — 75 
Private banks .....--- | 14,325,900} 23°4 | 6,186,400; 112, — 8,139,500 r 59 
Scottish banks........| 111,984,100) 35-0 |102,968,100, 304} — 9,616,600 | 8°t 
Irish banks .....----- 77,242,500} 37°0 | 80,959,400) 33°5 + ee 438 
(602.164,100 22 1 (558,847,600 19°7 45,316,500 — 7:2 
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the increase 


Advances 


Among the English banks, all but three show British 
Government securities separately, 
£36 millions to £309} millions is shown. 
of the Scottish 
decrease of £74 millions to 
The Irish banks, all of which show the item separately, 
record an increase of £6 millions. 


loans and advances, 
was fairly 
applies to the English banks :-— 


parison below 


Discounts ..... 


Combined ...... 


Complete total 1,129,582,200 .. 


Banking 
Number 


and a decrease of 
All but one 
the distinction, and a 


£79} millions is shown. 


banks make 


DISCOUNTS AND ADVANCES. 


A substantial increase is shown in discounts and ad- 
vances taken together. 
these two items, while most of them include Treasury 
bills under ‘‘ bills discounted.”’ 
them under investments. 

Discounts aND ADVANCES 


Several of the banks combine 


A few, however, enter 


| 








iss . st : 
1919-20 ves 1920-21. |.2 = S| Increase. 
ee a 
| £ £ % 
English joint- stock | } 
canna. |1,129,582,200) 53:0 | 1,263,090,700| 57°4 | + 133,508,500 + 11°8 
| Private banks ........ | 31,728,400| 52°0 | 35,501,400) 64°2|+ 5,773,000 + 11° 
a Boottish banks........ | 129,962,500/ 40°6 | 53,221,800! 45-0 + 23,159,300 + 17°8 
Irish banks .......... | 5,302,800] 36°0 | 109,623,100, 45°5 | + 34,320,300 + 45°5 





——$———_—| | —__ ——_ |——_|—__—__ — 
1,366,575,900! 502 | 1,561,337,000! 55°0 | + 194,761,100 + 14°2 


From the figures of the banks which separate bills dis- 
counted from 


seen that 


The 


it will be 


evenly divided. com- 


1919. 
£ 
262,965,600 .. 
845,608,300 .. 


1,10x,573,900 .. 


1920. 
£ 


328,949,900 .. 
914,111,900 








1,243,061,800 .. + 134,487,900 








1 (263,090, 700 .. + 133, 508, 500 | 


Inc. or Dec. | 


A year ago advances increased by 
of which was due to loans to custome: 
Loan subscriptions, 


lions. 


In the large summary 


page 


mises and sundries, owing to consider 
If cover for acceptances be deducted, it wil] } 
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£334 milli 
S lor Funding 
while discounts fell by ¢..; . 


PREMISES AND SUNDRIES. 


1041 cover for acceptances is included 


table of balar 


Ce-sheets op 


iW ith fre. 
ie 


se Will  TONne 


that premises and sundries for the Enetich ta. 
amount to £20, Ist, 600, or 17 per cent ae oni ear 
reserves, those of the Scottish banks to £44 dy 
25 per cent., and those of the Irish banks 


~ 


£,1,736,500, Or 13.4 per cent. 


AGGREGATE BALANCE-SHEET. 


We conclude with 


a table showing the aggrega: 








liabilities and assets of the banks of the United Kin ; 

dom whose figures appear in the following pages 
Figures for the Bank of England are not in I uded. 

LraBiuitres.— (000's omitted.) 
Ir x Dee 
1913-14. | 1919-20. | 1920-21. jon 1919.2 
£ £ £ a a 
Capital and reserves ....| 114,076 139,651 1620874 o924% 
Undivided profits........ 6,45° 7,602 RR584+ 12% 
PAGES on cccossecsseces 1,032,986, 2,356 271, 2,492.06] + 135.799 
Acceptances ....ccccccce 67,534, 158.500 109.896 42.604 
Notes, drafts, &c......... 24,984 65,395 61,985 3,410 
1,246,033) 2,727,419 2.834.887 + 107.48 
AssEets.—(000’s omitt» d. 
pr | Inc c rt Dec 
| 1913-14. 1919-20 190 21 fon 1919.29 
Cash in hand and money) £ £ £ t nes 
at call and notice 293,576 586,585 580,363 6,222 
+ 65,984,300 | Investments ............ | 191,041 602,164 558848— 43,316 
-. + 68,603,600 Discounts and advances..{ 682,966 1,366,576) 1,561,337\+ 194,76) 
—— | Premises and cover for 

| acceptances ........+.- 78,450 172094 134,339-— 37,75 


1,246, 033 2,727,419 2, 834, 887+ 107,468 





PROFITS OF BANKS FOR LAST COMPLETED FINANCIAL YEAR. 






































+ After writing down British Gcvernment securities to market value. 




















, "et a e | : lo Carry Forward 
BANK. | Year Profits. | Dividend | Rate. | Invest- Reserve. Premises.| Staff. ee 
Ended meuts. | Increase. | Decrease 
t Ce - ENGLISH. ~ ee Se 2 oe ee) le ht lS £ 
@ f Bank of Liverpool and Martins | Dec 31 | 755,943 | 375,822 16 | 350,000 | oo | 10,126 
= | DE ccnunicbb he abaeaonecedeecl Deco 31 | 2,927.523 1,420,371 | 14 650,000 500,000 200,000 | 100,000 | 57.152 7 
: REE | Dee 31 7,358 | 5,400) 9 - 2,000 | .. ft 
. TEED. von cdveusescceescccoses | Dee 31 8,564 6,400 | 16 | | - 2,164 
Lancashire and Yorkshire .......... | Dee 31 231,426 | 191,246 | a | 25 000 ee 15,180 
DM ottshadedeadenteneéatenckaud Dee 31 | 3,237,741 |1,649,297 | 11,250,000 | 250,000 | 50,000 | 38,444 
London and Liverpool of Commerce. | Dee 31 | 17,807 16,800 | - es ce 1,007 
London Joint City and Midland...... | Dec 31 | 2,831,861 |1,367,094 18 I 200,000 | 250,000 -- | 14,761 
London County Westminster & Parr's! Dec $1 | 2,915,708 |1,115,302 {i ‘11,800,000 | 253,718 | 200,000' .. | 46,688 
London Merchant.........sccccecee Dec 31 60,044 45,000 | 6 if « -» | 15044 
Manchester and County ............| Dec 31 296,077 | 177,457 | 163) 80,000 | es oe ee 38,620 | 
Manchester and Liverpool District ..| Dec 31 | 561,783+| 347,600 | 184 oe ae .: 214,185 
| National Provincial and Union...... | Dec 31 | 2,762,518 1,369,302 | 16 850,000 | a 350,000 | 193.211 ae 
Union of Manchester .............. Dec 31 341,027 105,000 ,| 20 . | 200,000 | 290,000 20,000 ve 3,978 
William's, Deacon.......... esse] | Dec 31 | 463,653 | 234,375 | 124 | 100,000 | 100,000 | 25,000 w" 1.278 | + 
oe rae 1, 399,028 8,426,466 | 14,930,000 [1,930,718 | 945,000 | 520,000 | 6inSit 
_ $°OTTISH. Ss ceeenaliaaedl comma cconente teamed poets ene 
Bank of Scotland ...............06. | Feb28 | 305,803 | 148,400 16 | 120,000; .. % 20,000; .. a1) aoe 
British DCE Reha Kadéabdkkedoewk | Jan 15 840,428 | 140,000 16 160,352 | 50,000 10,000 ie ve ee 
ET btidunichihiogessoossoxses Dec 31 | 336,975 | 180,000! 18 | 125,000; .. | 10,000| 20,000, 1,9 a 
Commercial of Scotland ............] Nov 1} 302,039 | 157,500 | /}%! | 100,000 | 90,000 | 25,000, -. s€] 
7.4: i | { 40) 9 29 
National of Scotland .............. Nov 1 295,310 123,200 16 | 150,000 | ‘ } 10,000 | 1* 000 ig b 
‘a North of Scotland, &c............... Sep 30 | 121,249 | 73,024| 16 | 50,000). 10,000 £,000 - 
ms E Royal of Scotland............+..... Oct 11 | 875.139 | 154,000 | 11 | 171,139 | 20,000 | 30,000 Steal 
S ‘ SN aT Isis weeh enadécenen | Apl 2 $12,132 | 160,000 | 16 110,000 | 20,000 | 10,000 oie 
NESE aha ea 2,392,975 1,136,124 986,491 | 50,000 | 120,000 | 105,000 a 
IRISH. anal eee erent ae en 
Se BONNIE os cncccenceseceuces |} Dec 31 546,540 937.816 12 310,000 | ‘ a 
: Belfast Banking.................... Dec 81 | 122,403 | 41.798 420 48] 70,000 dora | 10,699 | 08 
: . NN nr Seen 5 Dec 21 82.992 | 40,000; 8 | 25,000| 20000; .. | + ae 
4 ; Munste SE NE Nc ckkcccteons ee Dec 31 152.3 8 56.000 20 75,000 on | 15,000 8s = 
{ ieee a Dec 31 | 266,924 | 126,000 12 | sé 140,000 | — = 7“ 
NIN: Seiitdubabinouctanedsuns Aug 31 | 146,764 61,417! “RC4:) 75,000 | 5,781 ns 
IY CU feeGg ee ree 2 Dec 31 124,984 | 51,020 134 | 45,000 15,000 | 5,000 | re ’ 430 
TE Abdi A Baann dpbndilbpinisinwutiii Aug 31 48,293 16800) 8 | .. 31,008 | + 9931) + 
WEEE wecesccocecusecececenceceses | Nov30 | 210,306 | 174,375 21} | 93,000 ‘ 40,000 we tse 
Totals nb eeeheeesesesoeuns 1, 701 ! 534 | 629, 1,946 8R3 000 — 516, 003° 003 | 25," 71 | 4 40 ),000 t 804 
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hesitate to prophesy. It may be that the red tape of 
the new concerns will in time grow even stronger and 
ionver than in our newest Ministries. If it does, the 
onger thi 


careless of reputation, and blind to the future. By 
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“priTISH BANKING AND INDUSTRY. 


(py A BANKING CORRESPONDENT. * 


European customers of every contract that ceased to 
be profitable. Possibly, it was this experience which 
made them fight shy of all the varied credit schemes 
lor foreign trade which well-meaning, but theoretical 
amateurs endeavoured to get fastened on our trade 
System. Experience has taught the practical man that 
trade must be built up trom the bottom, and that so 
long as any country indulged in military adventure paid 
for by paper money its nationals were hardly likely to 
be able to meet their foreign obligations. ; 

The angle from which the banks must regard in- 
dustry can only be measured in relation to the rate at 
which real peace returns to the world. 
Waste to lend money at present for anv trade venture 
in either Poland or Russia. Poland needs one simpl 
remedy—work. Russia, after many weary months. is 
more promising, and it may be that there goods will 
be imported on a credit which can be guaranteed by 
return of raw material; but this essentially depends o1 
the good faith of the Government, a factor vet in- 
sulliciently measured. 

The cessation of manufacture, the heavy fall in the 
price of raw materials, the more reasonable attitude 
of Labour towards wages reductions, and the gradual 
consumption of finished materials are all factors slow] 
working in favour of a steadier basis for the resump- 


the Armistice the banker has come in for more 
nig share of the abuse begotten of disappointed 
Nowadays, of course, banking 1s impersonal. 
The test af the old private banks has gone, and with it 

. intimate personal knowledge and sympathy the 
one .¢ had for his customer—especially if a borrower. 
eens come and go, the better they are the more 
oid their promotion, and of necessity the less their 
ae daal interest in customers. This may not be true ; 


re t is an inevitable result of the trend of modern 
dustry, and if one stops to examine in detail the per- 
nal forces directing business to-day in any large 
English producing centre, it is at once apparent that 
the aggregation of capital has so consolidated indi- 
dual interests that the old-time independent unit has 
ractically disappeared. For ever? That we should 


Sivcl 


man 


It is simple 


odividual will come into his own again. But to-day in 
dustry. as in war, victory is on the side of the bie 


But in any event, is the abuse of the banks justified ? 
Events move so rapidly, and memories are so short, 
that we must beg leave to go back to the days just 
elore the slump. In those haleyon times there were 

o classes of business concerns—one the legitimate, 


tion of trade. The unfavourable factors are crushing 
taxation, and the threatened interference by the Govern- 
ment with the freedom of trade. One need not argue 
that taxation is dependent on expenditure—the fact is 


‘old foundation, understanding its trade, on the whole | self-evident. The other danger is more subtle. We 
mpetent, but more than a little rattled by the rapid} are told, that the preservation of kev industries is 
— “7 . . - ° : : ; 

movements and high prices of the times; the other, | essential, and must be carried out at any cost. The 


snowing very littke of any business, intent on gain, | need may exist, but, if so, one would think that a 
( better and a cleaner method would be by subvention. 
lhe true cost would then, at any rate, be ascertainable. 
But mixed up with this claim is the ery that by reason 


of their low exchanges foreign countries can ruin our 


mw the latter class is well nigh extinct, but, unfortu- 
ely, its excursions into industry have left many a 
on the older and staider houses it touched in its 


rv passage. 


| 


industries by importing at a price far below our owt 
It must never go forth in history that the banks did | cost of production. Surely the fallacy is obvious. Is 
t give early and ample warning to their customers . 
dl circle of honest finance was convinced of | virtual embargo on your foreign customer's goods 

e danger that lay ahead. The tentacles of trade | \What would his money then be worth in terms of 
tretch so far to-day, and running with them their hand-!| vours’ But it is admitted he has no money ; then if 

finance, that the banks alone, in a world gone | he is not to pay you with his own goods, with what is 

for gain, were able coldly to point out that millions | he to pay vou? The answer is partly to be found in 
oroducers and consumers had been killed, that mil-| the admirably clear and cogent lette: recently issued bi 
is More Were a permanent charge on industry, and | our leading bankers*—and it is significant that not a 
at the accumulated capital of generations had gone up | 


single name of banking note is absent from the list 
one gigantic explosion. None heeded : even though | of signatories. For the rest might we not get it clearh 


the exchange of goods to be restored by placing 


t the ' 
; esm 


‘ussia was chaos and Central Europe in ruins. The | into our minds that our costs of production must be 
ks had but one remedy, and, indeed, but one | corrected at home, and if we are to be sucecessfu mit 
the contraction of credit facilities. The times | foreign market, that it must be on a world competitive 

ere full of anxietv. Their first duty was to their] basis? Who suggests we can live by taking in one 


, and not, as many seemed to think, to their 


They held the great bulk of their money 


another's washing ? 

It follows then that the banks for the protection of 
and in view of the ruin of war it was impossible | their depositors must examine with searching care 
x0 by old standards and rest content that the credit every new demand for credit. Owing to the enormous 


sheet would suffer no undue depletion. Chey of world capital demand tor er¢ dit will obvious! 


epositors 
wrowers 


" 
dali, 


: eee 
ew of the enormous stocks that were being carried | be gseater both in volume and in numbers. We shall 


\merica, and in Japan; they realised, too, | undoubtedly see a large increase in commercial bills 
' directly the easy flow of Government money | of every kind, with the result that the banker's acume! 
pane knowledge, and sources of credit reference will be 
heavily taxed. He will naturally expect equal care on 
the part of any customer bringing a bill to him for 
discount. We may be sure that for a time the re will 
he almost as manv bills for collection as for discount. 


t home, 


traction in demand would follow, and in its 
n general deflation. In many cases warnings were 
needed, with the result that when the inevitabte 
tation of credit came, altogether unexpected posi- 

disclosed, and commitments found to have 


OS Were 


~. Sitered into which no prospects could justify. | [p all these transactions there are at least two persons 
me Degan the battle between the merchant and the for the banker to consider— his customer and his cus- 
"wlacturer; the former tried to get out of his bar-| tomer’s customer. He relies, of course, mainly on the 
~ and the latter refused to stop delivery. The open | former—the latter is but collateral. The business an 
‘culator gave up the fight, but not without | may fairly ask, Is our banking system elastic enough 
mg many wounds among those who had foolishly | ¢o give me what I am reasonably entitled to ask ges 
a ed him Between real business houses the battle | ye all know that to-day the last word ts said in the 


ages, per] 
rr’ 4 be il] 


' ‘ 
es 
nave hy ¢ 


‘haps not so furiously, and if the looker- | 
wed to savy so—with honours easy. Both 
to blame, and in these calmer days of 


London head office. Is the statement justified—it ts 
Senate made—that London pays too little attentron to 
local conditions? There seems to be some doubt in 


ores Lent both admit it. The crash was all the the minds of the banks themselves. One section om 
oa _Sataus the one loophole for liquidation—the | -entralising its work to a degree that savours mae 
ake ets failed. British merchants have had Government office, and rations its ¢ redit on oof ae 
io vhich will not easily be forgotten, 10 | NT 


amelec 


sees : $ Cin a full conomist, May 14, 1921 
pudiation by American, Eastern and | Given in full in the Feono y 14, 19 
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matical basis that takes little heed of trade impon- 
derabilia; the other seems to be seeking some means 
of tapping local feeling, and in a measure of attempting 
to restore a shadow of local autonomy to the units it 
has absorbed. We sincerely hope the latter method 
will prevail, and we hope to see not only that revival 
of district boards of leading residents who understand 
local conditions, but running pari passu with them 
extended and more trusted official district management. 
At present far too much goes to London. We do not 
suggest that policy can be settled elsewhere than at the 
centre, but we are convinced that the fuller and the 
better the local information, the wiser will be the policy 
finally shaped in London. It is true that the smaller 
local banks have practically disappeared. If ever they 
reappear it will be because our banking system has 
over-centralised itself, and has failed to keep in proper 
touch with the districts it should seek to serve. Thus 
far the English banks may justly claim that they have 
handled their business in such a way that British credit 
is unimpaired, and London still easily the financial 
centre of the world. 

pa ne CF" 


BANKING PROFITS. 

THE year 1920, which opened with trade and industry 
booming and closed under the clouds of widespread 
depression. was a profitable one for the banking com- 
munity. In the early months of the year the demand 
for banking accommodation was probably upon an un- 
precedented scale, and how large was the turnover of 
business is illustrated by the record total of bankers’ 
clearings for the year. The balance-sheet figures given 
elsewhere show that the outcry against the banks for 
restricting credit was not supported by the evidence of 
the statistics, loans and advances showing a consider- 
able expansion on the year. With a 7 per cent. Bank 
rate in force for nearly three-fourths of the year, income 
from trade advances, one of the principal sources of 
revenue, must have been far greater than usual. 
Average rates in the money market since 1910 are 
shown below : 


— Average \verage a 

;? B. — Market | Short - a 

Rate Rate Loan In — 

| — (3months). Rate. Rate. 
Es d 26. . aie &sd 
ty. dactsestendewn 314 5 $37! 21410; 2 4 4 
a ae 3 9 4 218 5|26 8 119 4 
ic dhhe nab twunlas $15 5; 312 7} 21911, 25 § 
et stat ic igeaicg ain 415 5! 47 5] 31510! 3 § 3 
The be bbbenwde we '@ 918m 71843182 84 
SX inpiehenseedtiee 500; 314 1 218 4/| 212 0 
PP Aselitehacacse 599 3; 5 43] 412 8/ 314 4 
En 530, 4146 2} 483!}400 
1918 5 00; 3119!| 35 6!31 3 
See 5 3 0' 31810; 3 9 7 3 310 
SEED  eécoreccscscee!’ 6M €!1.6 $22 §5 3 7' 414 4 


So far as gross profits are concerned, the rates in 1920 
compare favourably with the previous year. Hitherto 
the maximum deposit rate has been 4 per cent., but the 
old custom was broken in April, 1920, when Bank rate 
went to 7 per cent., and 5 per cent. was paid on money 
on deposit account. As the rate for interest on ad- 
vances varies directly with Bank rate, being based on a 
certain percentage above the official minimum, the 
margin between deposit rate and interest received on 
loans was probably about the same as in 1920. The 
margins between the various rates since 1910 to date 
are shown below :— ‘ 


———-——— Margins Between ——— _— 
Bank Rate Deposit Deposit 

and Rate and Rate and 

Market Market Short 

Rate. Rate. Loan Rate. 
£Esd gs 24 Ss 6.4 
eal ae a tae eee ee scas Oe Ss 010 6 
eee Eset osce WEE . occe Dae d 07 4 
RS Re a erin ce 0 210 ae Ss 014 6 
eae fa. aga Es 0 8 0 aie SS 010 7 
RS wate eatin siete a SS. ws ae ees 0i1ill 
OS iinet net iad owen ee 06 4 
SE bere a) 050 2 a 018 4 
BEE agalns Seeaca vt 06 8 2. = a 098 3 
RN iit boil Z-@ 4g 010 6 043 
acini aah 142 015 0 0569 
1920 tas eta O-6.8 cc Oe ae es » 9.3 
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How large has been the increase jn 


; ; : . FOSS profits jz 
impossible to ascertain, as practical N te + 
show only net profits. But net profits show . 


increase, and it may be safely assumed that ie “" 
~ — WETS 
all rose, so that gross profits must h , 


: : ive showr 
large expansion. How net profits incr ased ma 
. . ‘a 
seen from the tables below, which give the net peur, 
profits 


the English, Scottish, and Irish joint 
their distribution for a number of year 
ENGLISH. 


< Danks ar 


| 
| 





























Ss iS. ’ 
BE) pis (Sele Me 
Ss lv » c ments Reserv: . ent 
Tear. | Protite < g| dends. |Y +! Depre- | Funds Staff am 
ss © ciation. Pe 
sissinisnnaiel oniuanpatilaan: See war 
£ £ £ z ; £ a 
1908 7,743,481, “966,904,254, 89 14,350 325,742 205 960) 177.3854 ay 
1909 .... 7,455,626) “916,721,554 90 | 92,700) 162,930 255,689! 162'005 4% yp 
1910 .... 8,241,490 946 760,889) 82 1,105,766) 222.517 237'000. jo7 S0p—- jane 
1911 .... 8,214,213) -93,6.818,162) 83 | 842,215) 116,138 240.404 205 + 106 pe 
1912 .... 9,124,327) -99)6,885,634) 75 1,578,026) 111/606 367/817, 120.000 + eon 
1913 .... 10,377,225, 1-156,958,720) 67 (2,487,535) 519,325 406.41)' 243.000— isis 
1914 ...., 9,120,656) “946,697,295 73 1,190,900) 112000 517.2°0 108,728 + ger: 
1915 .... 9,828,732) -86)6,288.456) 64 3,647,607) 20170 152500 40687 — yen 
1916 .... 10,734,850) “82/5,937,606, 55 4,406,101) 18,000 256/500, 66.582 + Som 
1917 .... 11,678.477| 735,915,733) 46 | 224,000|3,354,500 417.500 284000 «Lago na 
1918 .... 12,578,524) *716,106,495' 48 | 167,500/4,247,9€0 747 000) 740.10] + 562.06 
1919 ... . 14,639,643) °69)7.014,262) 48 |3,421,500/2,103,896 742.500) 867.500 + agame 
1920 .... 17,399,028) “79)8,426,466) 49 '4,930,000 1,930,718 945.000) 520.000 + 64a 
SCOTTISH. 
— - _ 
i-@ a 
ie 3 2 3 Invest- Mov 
25)| Divi- |S&|ments |Reserve Pri » 
Year. | Profits. ~ 3) dends. |Y &| Depre- | Funds. mises,| "“" Cam 
o 9 o™ ciation. For 
Da me |p war 
£ £ £ £ £ i 
1908... ... /1.737,373) 1°26 1,395,853) 80 42,000) 175,750 47,500! 17,500+ Sam 
ivevens 1,773,302) 1°27 1,837,587, 81 | 65,000, 165,750 51,500' 2196+ Mae 
Seemed 1,779 664) 1°29 1,436,620) 81 192,889 105,750 54,0 31500— 41.05 
casing 1,796,794) 1°24 1,957,787| 81 | 153,798) 115,750 51,500) SISI7— 
1912......| 1,869,525| 1°22 1,467,833, 78 | 308,084 97,500 59,000 19,000— Sia 
i eessd |1,885,414) 1:18 1.437,203| 76 229,931) 87,500 70,500, 49,000 + lla 
iiveneed | 1,907,077 | 1°15 1,352,075) 71 | 269,128 20,000 46,500) 30,000 + 1#9.us 
insened 1,957,952) 1°09 1,188,967' 61 | 682,779, 46,500 38,025 — 1928 
1916...... 2,015,154| 0°97 1,108,141) 55 | 690,132 80,000 51,500, 300G\+ Si 
i anweet (2,127,076) 0°85 1,075,015) 49 | 140,000} 557,500 135,000) 65,000 + 145i 
1918......| 2,260,466) C82 1,073,188) 48 | 4C 000) 785,000, 170,000, 85,000 + %,/" 
1919... .. .|2,387,941) 0°75 1,086,424) 46 | 646,085) 383,805 100,000 100,000 + {71a 
1920 12.392 975! 0-71 1.136.124 47 | 986.491) 50,000 120.000 105000- 4 
[RISH. 
2 $ Jd I Invest- M 
ce : ==! ments |Reserve Pr sage = me 
‘ | : @:' Divi ot . 7 taf : 
Year. (Profits. O 6 © °| Depre- | Funds. ses Ca 
- ¢ | dends 7% leiation.| For 
ae ia | wan 
————— ease a aiiiarenties Eccerreeneee will oa 
| £@@ 2 . 3 2 
SOIR, coces | 969,050 124) 846,262) 87 | 10,000, 38,000 38,953} 6255+ Bom 
eee 958,247 1°20) 848,261) 88 | 15,000, 27,500 29.16%) S45 + Sb 
1910......| 989,459 12) 837,911| 85 | 35, 91,000 14,971) 12,92) — Lat 
ee 1,006,860 1-1t) 807,452) 80 | 93,500) 75,500 22,545) 19.45) — Set 
Tn, chased 1,053,684 1-2! 761,376) 72 | 170,000, 123,500 27,757) 5,220 - Po 
SEB. cccosl 1,101.043 1°23) 759,964) 64 | 184,000) 125,000 15,255, 5150 + ri 
Tienes 1,104,836 1°0:| 750,033! 68 | 150,000, 165,000 22,676) 10,605 + os 
1915......|1,225,926) 1-17} 712,264) 58 | 438,000) 81,500 6,299 6,5b0 = I 
1916...... 1,105,499, “| 639,60) 58 | 361,000) 75,000 82:0, S100 + he 
ee '1,195,190, -88) 616,577] 51 | 110,000} 370,000 50,518 5,000 + Ee 
1918...... 1,401,660) *7¢| 662,452) 47 | 15,608) 557,500 12,000 64.00) + Ieee 
1919...... 11,428,444 68) 690,251) 48 | 295,000) 365,309 14,920, 65:00— fas 
1920. 1,701,534 °7]| 699,946] 41 | 383,000] 516,005 25.781) 4000+ »! 
The profits of the individual banks for 1920 are give 
on another page, and in making comparison § 


figures of one bank, it should be remembered that W n 
some banks deduct income-tax on divide! ds belo 
striking profits, others include this item in their profits 
We may here once more enter our plea for the aco 
by all banks of a uniform method of presenting 
accounts. The discrepancy is more noticeabl — 
the Scottish and Irish banks. The tormer, may 

noted, show only a small increase in protits, ne 
out a slightly larger proportion in dividends. sae BS 
banks, on the other hand, show a much arger a 
in profits, but pay out only 41 per cent. tos — 
as against 48 per cent. a year ago. The net prob 


the English banks show an increase of 19 - oe 
a slightly larger proportion is distributec a ae 
holders. A striking feature of the tables is the “Out 
amount written off for investment de peace: ani 
of total special appropriations of £8} mulions, 


£5 millions is necessary, because of the — "" a 
market value of gilt-edged securities. This oe ’ 
course, accounts for the small proportion of an ' eafs 
out to shareholders as compared with — ae 
By keeping securities written down to m4 ” ad 
however, the banks are maintaining the —, the 
their balance-sheets, and shareholders will aa sd 
benefits of this cautious policy when the turn clea in 
comes. The large amounts written off pre he took 
recent years are also a source of strength, for ‘ation t 
value now probably bears in most cases no TE 
to-dav’s market value. 
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BANK SHARES. 


Tue year 1920, though undoubtedly a difficult time for 
had to direct banking policy, was a favour- 


those who i ‘ 
judged by financial results, 


able period for the banks, 
but in spite of this, and of the fact that the great joint- 
stock banks have added further to the great strength of 
their positions, bank share quotations as a whole have 
<yffered a considerable decline in the past 12 months. 
tn the following table we present a calculation of the 


average market price as at April 30th in each of the 
past dozen years of the shares of English, Scottish, and 
Irish banks, giving, for comparison, the yearly move- 
ments in the price of Consols :— 




















a 
Average Price of Bank Shares. Price | 
| % of | f ic = is i300. 
of | 0 onsois * 
| 1909. | Trish | 1303 
100 | 282 100 85 100 
101 | 279 99 81 | 96 
99 | 278 99 81 96 
97 | 248 88 | 78% | 92 
4% | 22% | 8 7 88 
92 2244 | #79 75 88 
88 220, 78 7 |) 83 
6 | 190 | 67 58 68 
65 | 187 66 55 65 
70 | 203 72 65 
79 209 74 65 
74 161 57 47 55 
58 159 47h 56 


The average market price of English and Scottish 
bank shares has fallen sharply, the average at April 
goth in the case of each country being below that of 
the worst war year. In view of the course of events 
across St George’s Channel, it is somewhat surprising 
to find that Irish bank share prices have been compara- 
tively well maintained in the past 12 months. 

The position with regard to the leading English and 
Scottish banks, as revealed by our figures, would 
appear to merit the attention of the thoughtful in- 
vestor. In respect of the year 1920, changes in divi- 
dend rates were comparatively slight, and the sharp 
‘all in the average market price disclosed above serves 
to draw attention to the more or less general rise in the 
yield obtainable on bank shares. This is clearly 
brought out in the three tables that follow, which give 
prices, dividends, and yields for the English, Scottish, 
and Irish banks. The first of these tables contains the 
figures for the English banks :— 


ENGuIsH Banks. 
a 





























| Share. | End of April, 1920, | End of April, 1921. 
| — 
Banks, 89 | Ig - cg 
~ 12 ig./88| | 3 | 88] ¢| g 
| Biapiso! & 2 > S zn 2 
ieee: A aa; & > aa ¥ > 
Bank of Eng! é\# | % £\ks al % e |@s a 
Bank ot Lerpoci| 100 | 10 | 1693/5 18 160 | 1784|512 0 
an in? | 
Barca A "*| 2 | 2) 16 680 l6 | 51769 
. cont 21 71s 6 20} 10 6 8 0 
Caneashite aud _ = 14 %/611 9 
Lorde sseses | 9 10 | is 5 13 19 | 27%|616 0 
ndon Merchant | es 2 oa 168 2417 4 0 
den & Liverpon| oa w' 6] 8 {#39 6 10 18 0 
Tee .. | 
Tandon Joint City | wi es tvty gs BB TBS bah h 
2 | I 4 | 7/67 i | 613 3 
* Wevnieey | 18 7% | 6 4 Q 18 a 6 4 3 
stminster | | i 
pies] » | 5 | 2 144 | 618 0 | mi703 
ngchenier ana | a \° 5 9 123 ie 9 
Manchesier an) ~ | # | 15 | 10a}515 9 ice] 9/7 0 6 
tric Dis. | 
Xx a = S0660ene a | i 
Sonal Provincial 7 5 | 18] 1886 6 0 184 %\789 
£ Union of Eng 
vga! | 81%] Birgd wel aires 
en's vice oie em 16 aero 
ITT BH OBESE gl Wig 
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which investors should not wholly overlook, and shares 
on which such liability exists are perhaps unsuitable for 


Banking 
Number. 
On the highest priced of the shares quoted above a 
yield of nearly 6} per cent. is obtainable. On more 
than half of these shares the yields are 7 per cent. and 
over. The following tables deal on similar lines with 
the Scottish and Irish banks :— 


ScortisH Banks. 


End of April, 1920, 
























































Share. | End of April, 1921 
Banks. s |e.|es| 2 = os 3 3 
| 8 j|gol|e8| £ i] S | Ss) & & 
p< [ePlea) & | mw | es) EO 
sedetinntteinncns Aecaennntl nena cmmatnelcinesteaDcniamessate Aaa 
| @| 21%] 8 lana ; Qea 
Bonk of Soatiand ...| 180 | 100 16 | 21 510 ¢ 16 26 7 1 : 
.++. | Stock! | y M42 | 4 ¥ 16 
Commercial 0! Seot-| - . - | - pie 7 i 
Peeeeecers } } 4 8 
Mltircreccuksetnes “os 3 re ee x 10 li é 6 
Seine of Scot-| | . P 
i /100 | 16 5 
North of Scotland | "| see ae wee eee 
an own and | | } 
oy et ss | 20 | 4/16 | 1\426 16 ) We 64s 
ot- | | i 
EY cic tint an |Stock} 100 | 11 | 213/513 1/1799 6 2 
Union Bank of Scot- | a 
Titi.) ht Ps | 2831512 0 16 23 619 3 
InIsH Banks. 
Share. End of April, 1920. | End of April, 1921. 
Banks. = 2 |e./82| ¢| 3 | 28] ¢ | & 
- 22)\"a = 3 “8 = 3 
1S je >/es) BE] mw | 28) & | = 
2\e01%/| giagsa a4] @£iésa 
Bank of Ireland | Stock 100 12 100, 6 15 3) 12 | 18 |6 79 
Seiad 89 (8 42/8 86 
Munster & Leinster §; 2] @Y] 64516 0} 20 | st 8090 
National Bank ....| 50 10 | 12 1748614 O 12 152712 8 
| Northern Banking.. 10 2 | 1%| 5ei6 8 0| 1%| 5S8i6 96 
rovincial of Ire- | } 
eel |} 100 | 128} 134) 2349615 O| 13| 19 | 817 9 
Royal ofIreland ..! 50 | 10 | 8 | 10 (8 0 O| 3 | _ 84 8:19 0 


| 
| 


The disturbed state of Ireland is reflected in the high 
yields, ranging up to nearly g per cent., on Irish bank 
shares. Notable in the Scottish list is the yield of 
over 7 1-18 per cent. on Bank of Scotland shares, as 
compared with 54 per cent. a year ago. On many 
bank shares there still exists a large callable liability, 
which acts as a deterrent to the interest of the ordinary 
investor. Uncalled liability is, of course, a factor 


those who cannot contemplate with equanimity the 
possibility of a call being made. But, in the case of 
the leading banks, at any rate, a call up is an ex- 
tremely unlikely contingency. Moreover, there has 
been in recent years, as we have pointed out on occa- 
sion, a pronounced movement towards reducing or 
wiping out liability, and also towards rendering bank 
shares more available to the small investor by splitting 
them into smaller denominations. As a result of this 
campaign, the small investor (as the above tables 
show) has a good choice of shares with small, or with 
no, liability and of small denomination. In spite of 
these facts, the bank share market does not attract so 
much attention from the investor as might be expected. 
Present circumstances would suggest that such atten- 
tion might well be expanded. There may be those who 
regard the outlook, with money rates declining, trade 
very slack, and industry hard hit by the fall in prices, 
as unfavourable for bank profits. They should re- 
member, however, that the recent rise in gilt-edged 
stocks promises to rid the banks this year of the heavy 
liabilities for writing off investment depreciation, which 
has been so heavy a drain upon profits in recent years. 
With a fair prospect of money becoming cheaper, there 
would seem to be an opportunity for the careful investor 
to-day to pay more attention to the bank share market 
than he has hitherto been willing to show. 
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1 2 3 4 5 6 7 Q 
2s ; 
é 5 Capital Unoalled Capital. | Capital Reserve Ua- Notes Draft Aor: 
Name of Bank. Date. £4 2 divided in “> noes ana 
== | Subscribed. Paid up. Funds. he Endore 
| 6 Callable. | Reserved. | Profits. Circulation se 
: . 7 we _— 
| £ £ £ £ £ £ £ £ 
1 Bank of Liverpool & MartinsDeo 81) 312) 18,791,120 5,167,558)11,274,672| 2,348,890 1,400,000 313,318 iene 
(\A 3,430,356 Nil Nil | 3,430,356 | — 
2 Barclays Bank .......... ‘Dec $1'1510!|B11760,811' Nil Nil 11,760,811) 8,250,000 565,602, 10.27 
\\C 491,205) Nil Nil 401,205 )| a 
3 Baring Bros. and Co. ....... 'Deo 31/1) 1,025,000 Nil vid | 1,025,000 1,000,000, 13,360, ee 
4 British Mutual Banking Co.|Dec $81 None) "200,000! 129,397, Nil 70,608 52,000 6,898 te ; 
5 Coutts and Co. ............|Dec $1 1) 800,000! unlimited -- | 800,000 800,000 .. | 50° 
6 Equitable Bank ........../Deo 31, 5| 89,000! 49,000» Nil 40,000 50,000, 8,393 - 
7 Glyn, Mills, Currie, and Co..|Dec $1) None| 1,000,000| Nil | WNil 1,000,000 600,000 .. vt 
8 Guernsey Banking Co....... \Jne 30, 1} 250,000 75,000, 125,000 50,000 65,000, 7,984 47,215, 
9 Isle of Man Banking Co. ..\Dec 31 7) 150,000 20,000, 100,000 80,000 88,000) 7,555 90,862 11,223 
10 Lancashire & Yorkshire Bank/Dec 81 133) 2,013,120! 1,006,560, él | 1,006,560 875,000) 239,768 17,245, .. 1,106.72 
11 Lloyds Bank.............. Dee 31) 1,530, 70,688,980) 3,585,449|53,016,785| 14,187,796 10,000,000|1368569 ve 117,867.53 
12 London & Liverpool Bank of 
I ccc odknbiee ‘Dec 81, None 600,000; Nil Nil 600,000' 170,000) 28,426 1,437.5% 
13 London Joint City& Midland|Dec 31 1,489 38,116,050, 7,172,693 20,083, $52| 10,859,800 10,859 ,800|1425786 27,849 % 
14 Lond. County Westminster 
SG PUNT Bec ccccesccccce 31 828 29,716,688 7,070,990 14,141,980) 8,503,718) 9,003,718 1018566 19,025 19,084,317 
15 London Merchant Bank... .|Dec 81 None! 1,506,000' 750,000 Nil | 750,000 $50,000 93,838 2,259 618 
!6 Manchester & County Bank Dec 31, 150 5,460,200' 273,010 4,095,150) 1,092,040 850,000 288,063 Se 1,328 258 
17 Manchester and Liverpool | 
District ..... peeeeccesce Dec 31 326 9,480, 000 1 1,264,000 6,320,000| 1,896,000 1,550,000 437,952 1,696,608 
18 National Provincial & Union 
CREE cccccccccecs Dec 31 648) 43,447, 080 5,839,611 28,298,053) 9,309,416, 8,878,041 824,070 4,404,104 
Northmptnshire Union Bank Dec 31 26 Amalg amated with Natiolnal Provincial and Union Bank of E ng! land 
if Union Bank of Manchester Dec 31 139, 1,500,000 750,000, Nw | 750,000 75,000, 14,445 ee 20 8,424 88) 
20 Williams, Deacon's Bank ../Dec 31 151 8,125,600 1,562,500 4,687 500) 1,875,000) 1 000,000, 143,588 1,539,191 
Totals ........ eae 7,257 248,544,610 34,665,778 142142642/71,737,195 66,416,559 6851181) 178,847 11,82910R186 
SCOTTISH BANKS. 
! Bank of Scotland.......... Feb 28 167) 1,987,500 662,500 Nil | 1,825,000} 550,000 150,387) 4,328,175 415,979 AL, is' 
2 British Linen Bank........ Jan 15! 141| 1,250,000 Nil Nil | 1,250,000 1,850,000 98,457) 8,622,276 1,543,294 os 8 
Clydesdale Bank ..........|Dec 31! 161) 5,000,000 Nil | 4,000,000' 1,000,000) 1,200,000 226,562 3,712,381 907,680 512,% 
{ Commercial BankofScotland|Oct 31) 195{|4 512004000, 1,750,000 2,000,000) «50,0001 1,000,000 180,921! 4,850,944) 678,678) 034% 
* National Bank of Scotland..|Nov 1 128 5,000,000 900,000 8,000,000 1,100,000! 1,000,000 187,403 3,798,878, 84,014, 898," 
(} North of Scotland Town and) 
County Bank ........ --|Jep 30 152 3,260,000 652,000 1,958,000 652,000, 652,000 204,593) 2,644,222 546,843 git 
7 Royal Ban k of Scotland..../9et 11, 177 2,000,000 Nil | Nil | 2,000,000) 1,082,276 84 C00) 3,539,685 1,328,825 9 
4 Union Bank of Scotland....|Apl 1, 161) 5,000,000 Nil 4,000,000 1,009,000] 1,006,000 217, sat 3,366,092) 209,047 ty 
TEED ceccccccece ; ‘| ++ 1,283) 28,997,590 8,964,500 14, SSE AOG 10,11 HOD 7,834, 976 1209962 29,868,159 5,714, 410 5,603.15 
| | ti 
IRISH BANKS. 
i Bank of Ireland (capital a 
£3,000,000 Irish) ........ Dec 31 78 2,769,231 (?) (?) | 2,769,231, 970,000 158,767 10,926,457, -- 
- Belfast Banking Co. ...... } { 625,000 125,000 375,000: 73 1,661,679 
Do New ..... i anil } Dec 31 67) 7675\000 375,000 1,125,000; 90,000 550,000, 73,854 2, | a 
8 Hibernian Bank .......... Dec 31, 55 2,000,000 500,000 1,000,000 500,000 180,000) 35,288 —-- ae ae 
4 Munster and Leinster Bank Dec 31 145 1,000,000 200,000 400,000 400,000 900,000) 58,562 ° “- | gg 
> National Bank............ Dec 31 232 7,500,000 1,000,000 5,000,000 1,500,000 980,000 160,714 3,967,728, +» | ass 
6 Northern Banking Co., A. 1,750,000 350,000 1,050,000; . | 47.104 2,572,945 - 
we B rece g tecnene ste ; Aug $1 e2{ 4 1,250,000 250,000 750,000. 600,000, 480,000; 47,104 2,1 | 
7 Provincial Bank of Ireland) { 4,000,000 1,500,000 2,000,060 | 5 2,058,690 + | ° 
Do New ences eenece Dec 31, 129; "30,000 Nil 40,000; %40,000 oe a | ie 
€ Roy of Ireland .....Aug $1 12 1,500,000 300,000 900,000 300,000 , ; ae ee 
€ Ulster Bank ..... aeekoue Nov 30 112 3,000,000 500,000 2,000,000, 500,000 700,000 106,806 3,530,334) 206,138 ~ 
a ea | | - ———| 1,378, 
0 eee 912 27,349,231 5,100,000 14,640,000 7,609,231 5,290,000 706,673 24,717, 633 104, 13} 
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14 i 15 5 " 
ll 12 13 Cash. Investments. Discounts ss Advances. “ 18 19 
Miscel- | —_—  — So s —__——________| Buildings 
Torta Bonds, c A 
ced | ae ir ; Ts ; —— ~~ x Stocks, an ~~ | Advances, | = and — Name of Baak. 
sABILSTIES. | = Denk of Short Stated Other In Stated — ; Assets. 
‘ Staff | Accounts. | \_z England. Notice. | Separately. vestments. Separately. ep Cc. Sundries. 
| 81,208,768) 91,787,27 12,604,557; 9,978,071) 11,167,749 2,991,833 7,081,836 40,185,509 4 7,782,715 91,787,270 Bk. of L’ pool. 
i397, 222, 768'361,858,296 1,710,646) 21,313,395) 47,163,885 16,772,234 44,860,805 155,560,920 a 14476,411 361,858,296 Barclays. 
18,500,885) 24, 971,031 - 6,639 ea ° = 43: 10, ae 677 a 6,204,939 io 000 24,271,031 Barings. 
| ‘545,737, 675,238 62,3 66,565 85,826 456,340 4,190 675,238 Brish’ Mutual 
| 91,.965,775| 23,461,893} 8, 163, 702 2, 855, 222\e 8,778,166 458,621 ws 7,323,764 986, 418 23,461,893 Coutts & Co 
* |" ylor7;700! 1,176,093) 472,880) 827,005, 24.255, 81,012 "320,941 1,176,093 Equitable Bk. 
147,911} 29,007,506, 90,654,817) 6, 852, 907, 7, 199, aan 6, 386, 513, 43,733). 9,801,824 $70,000 30.654.817Gin. Mil! Our. 
90,145) 657,964 858 308) 153.2 8 0,600 385,231 30,548 242,746 6, po 858,308 Guernsey. 
= 2,038,803, 2,265,943, 535,609 el, 024 810 242,478 433,047 36,000 2,265,943 1. of Man Bk. 
| 29,591,220 32,836,516 5,896,893 6, 218, 451 28, 494, 824 10,714,625 4 1,511 223 $2,836,516 Lanes. & York. 
i945, 02$,984/ 388,402,879) 51, 153, 076 14, 747,688) 64, 04 {,039 9, $35, 490 76, - 123 oe 079,174 \a22 ‘009, 289 388,402,879 Lloyds. 
| 255, 981| 2,491,937) 40,244 70,000 318,184 55,52 5) : 2,007,884; 100 2,491,937 Lond. & Lpoo! 
Bk. of Com 
_, _ 1971,841,968)422,837,259| 62,493,818) 26,194,363 oy 278,976 4,744,754 57,671,879 189,719,805\a 31733,663 422 837,258 1. Jt.C. & Mid. 
47 3/817)305,380,815, 343,433,975 49, 124,145 22) 937,762] 5 1,940, 174 6,044,520160,385,724 130, 538, 521 a 22513,139 343,433.97 5, Cnty wv eet. 
& Parr’s 
29.461, 691,914) 4,174,831) 106,000 135,000 os 106,932, 224,532 2.601,967 sis 4,174,831. M 
.. | 97,673,512| 31,223,973) 8.014} 4,252,967, 496.612, 8,915,389 15,785,633 a 1,795,858 $1°298973 Manchrets ac 
60,037,956 65,518,567| 7, 195, 514 3, 305,970! 6,754,237 518, 069 el247 6005 33,172,113a 2,096,659 


'978,335,366 301,750, 997 


41,954,105) 11,850 9 48,307,882 


8,129,291 42752672 140,686, ae a 8,069,340 


Amalg! amated wit > yr Provincial and Union Bank of England. 


+ 92, 294,412) 27,208,738) 
| $8,870,845) 43 428,624 











2,416,827) 2,905,644) 


z, 420, 349\ 3,585, 269 5, 806,329) 


461,462 1,489,335 16,110, at 3,824,881 
1 227, 870) 8,079, 175 20,187,631 a 2,122,001 


65,518,567, Manch. & Lp!. 
District. 
301,750,997 Nat. Provinel 
Union. 
Nthmptsh Un. 
27,208,738 U.Bk.of Mnch. 
43,428,624 Wms. Deacon. 


630 134 1961526878; 2200317184 304, 304,510, 361)144,643, 085 309,560, 125 59,178,618 328949936 934,1 140,732,119,339, 877 2200817184 Totals. 


| 37,687,358 
80,187,012 
38,341,333 


41,096,568 
36,973,590 


45,298,600 
38,456,798 
45,900,914 
51,241,597 
44,042 667 
23,125,584 
39,114,127 
32,702,236 


{7,315 27,872,557 
ve 47,460,68° 
: 38,892,700 


47,315 279,227 868 339,166,518 


ee 





| 36,955 856 51,180,311 | 


18,742 243) 21,527,776 


59,823 14.933 ,100 15,007,710 
26,351,085) 27 »709,647 
| 41,706,785 48,846,227 


88,627 16,832,415. 91 463,857 


Bu 410,155, 20, 209,140 


eee 754) 4 ,704,087 
1893; 29,742,158 


M47 ae 240,390,863 


6,574, — 


7,357, 432 


8,227,119 
6,028,528 


5,876,180) 5, 333, 477) 
3, 796, 640) 3, 693,093) 8,716, 993, 


palstbiebiadibcseatiel 


SCOTTISH BANKS. 


2,195,705) 18,414,902, 
b 881 9, 159 9, 207,762, 


5,332,423| 12,790,365; 
6,208,469] 11 212,427 


E 4,032,148) 14,180,176 
9,817,121 


IRISH 


8,602,365 820,740 20,622,428 
+ | 08,970,972, 2,861,288 
2,743,437 le 6,776,054 


2'648,123 2,618,599 10,764,894 
6,028,068 6,268,874 12,691,073 


8,580,083 3,992,490 
2,122,742 1,560,000 1,025,000 

161,257, .. | 1,486,180 
5,577,857 :. | 8,746,283 


$1,458,982 15,239, 185 67,855,640 13,103,726 


ie15, 959, 341 64 447, 742! 


1 272, 227 6,656,467 
"558 | 18,008,593.a 1,487,726 


17,175,705a 960,694 
15,115,940.a 2,615,781 
15,053,508 a 1,535,882 

6,283,801 


"720,449 10832679, 14.520,548.a 
556,319 610688333) 10,560,086 « 


694,202'¢6,465,767) 
$42,557, 3,661,296, 


3,149,729 
860,231 





BANKS. 
Bank of Ire- 
2,854,457... 17,825,805, 454,516) 61,180,811 land 
176,901 1,626,737 12,825,361,  66,512| 21,527,776 “ho“N ay. 
356.426 ... «5,443,542 188,251) 15,007,710 Hibern. Bank 
161,468 1,169,537 10,305,871, 111,155) 27,709,647 Mns. and Las. 
799,216 4)885,923 17,715,025 0 963,048) 48,846,227 National, 
922,936 11,965,582 0 1,002,766 21,463,867 Nih™ BKs-A 
5,658,089 1,588,066 8,108,595 146,648 20, 200,140 {P22 — 
188,751, 112,499 2,768,084 42,816) | 4704,087|Royal of Ind. 
1,500,482 13,782,494 136,042) 29,742,158 Ulster Bank. 


13,706,356'a 1,478,940) 


226,703 
936,286 
37,359, 902 35,614, - 79,83¢ $39,746 23, 3,628, 382 42,697,284 110,424,487 10,102,243 339,166,518 Totals. 


45,298,600 Bk. of Scotlnd. 
$8,456,798 British Lin. b. 
45,900,914 Clydesdale Bk. 


51,241,597 Com. of Scot! 
44,042,667 Nat. of Scotin. 
27,872,557 N. of Seot., de. 


47,460,685 Royal of Sctid. 
$8,892,700 Union of Sotd. 


a an 
———— ee 
——— — 


8,882,762 100,740,359 


Cover for acceptances, ae ¢ Includes money at call, ¢ Includes Treasury Bills. 


3,110, pane, ,390,86% Totals. 
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rate had fallen below that level. The Feder: 





E BANKS il Reserve 

THE FEDERAL RESERY ° | Board at Washington apparently authorised . $2,8 
. : : <n : ' he a 
(FROM OUR CORRESPONDENT. ) ie Atlanta bank’s reduction in order to meet the demand 9203 

New York, May 7. ‘ ~ om land $ 
New York, ad a for lower discount rates to relieve credit Conditions jp $576 
. Tuts week’s reduction of Federal Reserve Ban is- agricultural sections, and this action is taken to we _ 
. y , y f 2 i . . — an resel 
: count rates at New York and Atlanta, following that rediscount rates will gradually be ames i. 
& ° ° ° ™ . ? . weity cent. 
% similar action recently by the Reserve Bank at Boston, throughout the cotton, grain, and live stock section spon 
: is a recognition of the marked improvement that has | Only three Federal Reserve Banks—namely. those : ' 
taken place in the general banking position. At the Chicago, Minneapolis, and Dallas—still maintain in steat 
same time, other considerations also doubtless per cent. rate, but some relaxation at those centres + spon 
prompted the lowering of rates at those centres. The expected in the near future. . publ 
reductions, particularly in commercial paper discounts, Shs-Gtte cually impatast @nd significant face a ’ - 
. , , - P . sant TacCts dis. ew 

r nd the banks concerned show ; 

have not been walorm, and ; ; ee ee closed by these reductions are that ‘‘ the emergency and 
various reserve ratios. The New York institution, for which justified a7 per cent. rate has passed,” BEC) sa 

. . . . — 4 . as assed, oO quote E 

instance, with a ratio at present of i gy 56 Governor Harding, of the Federal Reserve Board that 
‘ i i r rediscount rate : ' ; 7 enthis 
z per cent., cut its commercial rate a ' oe and that the banking situation as a whole has become 7 

: , : f n an ; ; 
only $ per cent. to 6 per cent : ’ a - : 6 strong enough to make such reductions possible. The 
hi i i nt from oO : ae : ; lave 
which reduced its eR a i a : ed 7 ' improvement has been substantial in recent weeks, and on 

atter rate for ali Classes 0 oss : a ; 
per cent. and atapted eee “1 : very striking indeed when the present condition of the bala 
paper, has a hae of — ceat., e z ¢ at the time banks is compared with that of a year ago. The com- s natu 

n wered its commercial paper rate a ,. a “a 

me anenen 2% ore . - ic bined statement of the twelve Federal Reserve Banks as | 
per cent. its reserve ratio stood at about heer 
ce ® ial pomt to ” = wae for the week ended May 4th shows total gold reserves —_ 
e 72 per cent. This would seem to indicate that the , Secon sail ~ ee of d 
a : , 7 ot 2,343,350,000, representing an _ increase - 
readjustments were made largely, if not entirely, to . Saas a . year 
; ‘ ; ’ “*? ““ | $401,700,000 approximately against May 7, 1920. The said 
stimulate business by lowering the cost of commercial " . - 
’ system’s gold reserve is now $284,000,000 higher than loan 


borrowing, rather than for the purpose of finding em- : : 
Bee spec os P aon : 6 at the close of 1920. Bills discounted (secured by redu 
ployment for any surplus funds. In view of its strong . 


: oo ; United States Government obligations) now total of tl 

4 position, as compared with that of several months ago, $892,366,000, showing a reduction of $551,809,000, lo 
m3 | when the 7 per cent. rate was adopted, retention of | and deposits aggregate $1,728,941,000, or reco 
ae that rate by the New York Federal Reserve Bank | $206,395,000 less than at this time in 1920. Federal dec] 
es | became anomalous, especially since the open market | Reserve notes in actual circulation at present total ; = 





















In Europe and Asia 






SwiTZERLAND 


ci Ug dt a 4 ° 
eanpeRy Sry, eau CC d dS 

vewyoet anadaandthe United States _ 
In both hemispheres, Tut Nationat Crry Company— | 

an affiliate of The National City Bank of New York and of the 

International Banking Corporation—offers complete facilities for | 

the purchase and sale of investment securities. | 

eee oe } 

The headquarters. of our Canadian organization is located in 

Montreal, and both that office and our office in Toronto are | 

connected with the main office in New York by direct private wire. | 

Offices in all the leading cities in the United States—linked by | 

a system of more than 10,000 miles of private telegraph wire. | 

NEW YORK Correspondence is invited from Bankers contemplating | 
- oeateene the placing of new issues of securities in the United | 
ce States or the sale of blocks of issues outstanding. 
MONTREAL 
TORONTO | 
HALIFAX THE NATIONAL CITY COMPANY | 
TOKYO, } 
Jaan NATIONAL City BANK BuiILpING, NEw York, U.S.A. 
GENEVA, 4, LONDON WALL BuviILpiIncs, LONDON, E.C.2. 
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$2,828, 586,000, representing a reduction of | 
$263,758,000 from that of a year ago, and of 
$76,345,000 from the high record reached in the 
latter part of December, 1920. The system’s ratio of 
~eserve to note and deposit liabilities is now 55.3 per 
cent., as compared with 42.7 per cent. in the corre- 
sponding week of last year. 

‘A noteworthy feature of the past vear has been the 
steady reduction of bank deposits without a corre- 
sponding reduction in loans. The current bulletin, 
published by one of the largest national banks, calls 
attention to the fact that deposits of member banks in 
New York City, for which most complete statistics 


and other data are available, reached their maxi- | 


mum in the latter part of May, 1920, and between 
that date and the end of March, 1921, declined 
-76 millions. Loans and discounts, on the other hand, 
did not reach their highest point until October, and 
have steadily declined since then. 
movements, it is explained, reflected the closer use of 
balances and partly the tightening of credit, with the 
natural result that there was a contraction of deposits 
as borrowing facilities were curtailed. 
been, therefore, a substantial reduction in the margin 
of deposits over loans. For instance, in May of last 
year deposits, which were then at their maximum, ex- 


loans were at their highest point, the margin had been 


There has! 


| definite change in the tendency, and the opinion is ex- 
| Pressed that as liquidation proceeds both deposits and 
loans will decline still further. 
New York banks are typical of the trend throughout 
the country, and show that deflation has taken place 
in the banking system as well as in trade and industry. 


The figures for the 


The steady improvement in the reserve ratio of the 


Federal system during recent months has been due 
largely, though not entirely, to the flow of gold into 
this country. Our 


enormous accumulation of the 


metal has been increased by more than $60,000,000 
through imports since 
- : 

200,000,000 has been added since the first of the 
year. 


April ist, and more than 


The continued heavy influx is causing no little 


, concern in many quarters of the banking community. 
| So far most of the additional gold, as indicated, has 
| gone to the Federal Reserve banks, and has not been 
used as a basis for any material expansion of credit. 

These opposite | 


Until adequate American credits are extended abroad 


| gold imports are likely to continue unless our mer- 
chandise exports show a substantial decrease. 


Bankers are conservatively optimistic, and it is stated 


on the highest authority that all danger of a financial 
crisis here has passed, and banks should now be able to 
stimulate business in order to thaw out frozen credits 
'which hitherto they have not been in a position to do. 
ceeded loans by 650 millions, but by October, when | 


A most important but formidable task is the 


| financing of foreign trade credits to move accumulated 
reduced at 226 millions. At the beginning of February | surplus products. 


The German reparations settlement 


of this year the margin had been still further reduced | will be a potent aid in solving the problem, and will 


to 100 millions. 


decline, so that in the early part of last month deposits 
exceeded loans by 270 millions. That improvement 
in the ratio of deposits to loans is not regarded as a 


| 





ESTABLISHED 








Subsequently, however, deposits | lead to increased efforts to that end with the assistance 
recovered to some extent, while loans continued to | of the Government. 


The future of money rates and an 


improvement in general conditions here depend largely 
on what progress is made in that direction. 
event, it must of necessity be slow at first. 


In any 
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THE MECHANICS & METALS 


NATIONAL BANK 


OF THE CITY OF NEW 
Capital, Surplus and Profit $25,000,000. 


Through years of banking service the Foreign Department of 
this Bank has established intimate relations with all the principal 
cities of the world. A full range of foreign trade transactions 1s 
covered by a specialized service; and customers are assured of 
Prompt attention and painstaking endeavour in the performance 
of any service entrusted to this Bank. 


TS 


London Correspondents: 
London Joint City and Midland Bank, Ltd. 
and Parr’s Bank, Ltd. 





YORK 


London County Westminster 
Barclays Bank, Ltd. 
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BANKING IN GERMAN AUSTRIA. 


(BY A CORRESPONDENT.) 
For many years before the outbreak of the great war 
the Austrian banks have considered it one of their 
principles to interest themselves in the large industries 
of the country, not only as providers of credits, but 
also as participants and initiators of industrial under- 
takings. They have gone further than assisting in the 
formation of private concerns into limited companies, 
they have taken the lead in their administration and 
the current management. Some of the large banks 
have formed special commercial departments, in which 
the entire sale of the products of their industries is 
carried out, or have at least founded special companies 
for the same purpose, which remain entirely under the 
guidance of the banks. In this way the banks have 
become not only an essential part of the financial, but 
also of the commercial and industrial life of the State. 
Their sphere of activity reaches far beyond the 
frontiers of the new Austrian Republic, and gives the 
economic position a considerable international import- 
ance. One may say, therefore, that the Austrian 
banks have furthered greatly economic and industrial 
evolution, for the conditions before them were com- 


and remain the principal life-arteries for trade Nations! 
and international, having lost nothing of their — 
ance. Credit action is based, just like trade a 
fidence, which can only be obtained by long a 
connections and sound tradition and capital basis pe 
cannot be gained at once by young and new arate 
tions. The Vienna banks have obtained this — 
fidence in foreign countries to a full measure the 
have carefully kept up for many years internation; 
connections with the large European business centres 
London, Paris, Amsterdam, with Eastern Europe a 
the Balkan States, and it follows that their credit ; 
well established. 

Before the war two of the large Austrian banks ha: 
branches in London and Paris—the Anglo-Austriar 
Bank in London, the ‘‘ Landerbank ’’ in London ang 
Paris. These establishments were sequestered afte: 
the outbreak of the war, but it is hoped that the rv. 
opening of them will be allowed under some form o- 
other. The ‘‘ Landerbank’’ has already changed; it 
was founded originally with French capital, and re. 
mained always more or less dependent on it. It has 
now constituted itself a French bank. Foreign capita 
has also begun to participate in other Austrian banks. 
and it is expected that this beginning will soon grow 
and greatly develop. 

The following table shows the balance-sheets of the 
principal Vienna banks in 1919 :— 














paratively very backward. They made themselves 
guides and leaders of Austria’s economic life and its oe: 
development. Name of Bank. 5 | Capital. Revenue.} Profit. | Dis 
Krom this it is clear that the banks have intense ae 
interest in the speedy re-establishment of the various Crowns. | Crowns. | Crowns. | % 
ies i +a Credit Anstalt............00.... | 1858  |200,000,000'154,724,176) 46,137,768, 11; 
industries in the commercial area, not only in the] Been codit Amul”. | 1863 | 75,000,000,195,766,000, 22'357,385, 2 
present Republic, but also in that of the former Austro- paie-buneten Bask ....0..... | uses ASO OOO O00 85,206,520 32-216.205 
ee Empire, and consequently in the hastening Landerbank ..........s.s020..| 1880 |160,000,000, 53,651.41] 16755367 ¢ 
of the im raw ial. They < > ceive | Escomptgeselischaft .......... 1853 100,000,000, 53,368,509) 15,952,387 1 
_the import of raw material They are open to receive Depositen Bank ................ | 1871 |150,000,000) 69,127,682) 18,205,363, 10 
with particular anxiety suggestions for the supply of | Verkehrs Bank ... 1864 [134,992,000 83911,441 16.2516 1 
; nat — ca wall aan 7 . St ET henngandqnecunesnesen 1887 | 80,000,000; 42,100,000) : wv 
raw material or raw material credits, and they = wien. 1870 |100,000,000| 36,863,276] 15,477,464 3 
reason of their far-reaching controlling activity and | Wiener Kommerzial Bank... ...| 1916 | 45,000,000, 8,148,011) 5,951,736 
. : . + Se Central Bank der Deutschen oe 
their international connection the foremost establish-| ~Sparkana .................... 1901 | 50,000,000, 12,051,645, 8,811,456 & 
ments for negotiations with foreign countries. Lombard and Escompt Bank .. | _1873_| 20,000,000\_2,395,590\_1.569.889_ 


‘ 


For 1920 only a few  balance-sheets have as yet 
appeared, but these show very favourably. he 
Escomptgesellschaft, for instance, made a clear proht 
of 35,872,258 crowns, against 15,952,287 crowns 10 
1919, and pays a dividend of 14 per cent., against 12 
The directors have decided to increase the capital from 
150 million crowns to 250. The ‘‘ Wiener Giro and 
Kassenverein ’’ has also been able to increase the div 
dend from 5 per cent. in 1919 to 7 per cent. In 1920 
Considering the present unfortunate economic positic’ 
of German Austria, these results are rather surprising, 
but they make the fact clear that there is all possible 
activity in force, to make use at least of the '% 
material on hand and in so far as fuel can be pre 
cured. 
The Austro-Hungarian Bank, founded in - 
Count Wallis, was the State bank (corresponding 
to the Bank of England). It was the only bank 
allowed to issue banknotes. In 1899 it was om 
into a joint-stock company with a capital of —. 
pounds sterling. The banknotes issued had to se 
covered to the extent of two-fifths by gold. Tas & 
stitution is at present in liquidation. rhe treasure 
gold amounts to 63 million gold crowns. The Repss* 
tion Commission demanded this sum, but the Aust 
Government asked for delay of delivery till a rye 
law or an arbitration court shall have decided we 
should be done with the gold, as there are a num 
of claimants and creditors. 
The right of the holders of banknotes to ae as 
exchanged for gold is denied, as the all cat 
been suspended, and the holder of these wear yo new 
only claim the right to have them exchanged ‘ntitt 
ones, which will and should be issued by the * 


During the war the principal activity of the banks 
was employed in the promotion of the eight War 
Loans and propaganda for them. Of the entire sum of 
these loans, amounting to 35,128,862,g00 crowns, the 
banks supplied 5,412,998,700 crowns. The largest 
banks of the former Austro-Hungarian Monarchy had 
their head offices in Vienna. Later, branches were 
opened in provincial towns. Most progress was made 
in Budapest, but also some of the smaller towns showed 
success. The decision of any important question, 
however, especially one of international moment, was 
in every case referred to Vienna, and finally decided 
there. With the political breakdown of the Empire, 
and the creation of new States out of her territories 
(Czecho-Slovakia, Jugo-Slavia, Hungary), the banks 
found themselves in some difficulties in regard to their 
branches, which were suddenly in ‘‘ foreign’’ parts. 
New independent provincial banking institutions were 
formed, and specially favoured by the new Govern- 
ments. These soon enlarged their business, but felt 
themselves obliged to appeal for foreign capital, prin- 
cipally French, in order to be able to carry on their 
increased activity. The branches, which the large 
Vienna banks had established in the new States during 
the existence of the former régime, had placed 
obstacles of every kind in their way, and their work 
was greatly hindered, but they could not be entirely 
driven away, as their old-established importance in 
respect to credit still held good. Naturally they had 
to consider and take due regard of new circumstances. 
The branches either were changed into new inde- 
pendent concerns, or were incorporated in already 
existing national establishments, keeping, however, in 
close connection with the parent institution. But in 


1816 Wi 


. : ; Austro” 

many instances the old branches were carried on| tion, which will take the place of the former 

without any change. Hungarian Bank. : f the war and 
In this new situation the large Vienna banks are still The activity of the banks at the time = of the peact 


able to maintain their former position as industrial and | after its end changed essentially from —s of public 


commercial financial centres, though under limitations, | period, because regulations and guiding 
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190 77 
1905, 59 
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restrictions which were imposed | 
ade more stringent after the end, 


which were 


»235,946 crowns. 





COMPARATIVE STATEMENTS. 
JOINT-STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND). 


Wo.) Capital |% % of 


£ 


1890 104 2208, 67,826,000 14°, 968,663,000, 


1995 99 2600 
190 77 3,757 
1905 59 4,558 
1906. 55 4,723) 
1907 52 4822 
1008 50, 4,903) 
1909 46 5,022 
1910 45 5,202 
1911 446,410 


69,213,000 12: ‘ 455,561,000 
73,847,000 11°3, 586,726,000 
82,010,000 108 627,529,000 
82,186,000 11:0 647,890,000 
81,551,000 10°4, 648,596,000 
82,248,000 10:2 674,660,000 
81,255,000 99 685,040,000 
80,946,000 94) 720,687,000 
79,775,000, 9°0, 148,641,000 


1912 4 5077 1,154,000 69 773,974,000 
1918, 48 5,797, 82,068,000 85 809,852,000 
1914 $8)5,869| 81,904,000 7:9} 895,561,000 
1948 m1 60% 81,781,000 mr 999,555,000 
i916 35 6,998) 81,039,000 6-2) 1,154,877,000 


1917 $4, 6,004) 84,475,000. 65, 1,868,297,000 
1918 96 6,285) 92,992,000 5: : 1,683,412,000 
19 21 6,998)106,273,000 5° 0 1,874,184,000 


1820 20 7,257|128,164,000 5:8) 1,961,527,000 


Year 


1916, 
7 
191g 
191g 


a 1,075 


| "| 1,221 
| 9) 1,995 


Fy = 
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x ar ge | 


+ 10| 975 
| 10 
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1,159 
1,176 





Tes) 10) 1,155 
10) 1,178 


9) 1.185 


| 9! Las 
.. 9| 1,240 
| 9 | 1,253 
"| $1,251 
| 8) 124 
“| J 1,942 
“| 8) 1949) 
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79°4 22,699,000 
81:6 23,724,000) 
84-0 21,580,000 
82°6 $9,225,000 
826 41,715,000 
82:8 44,403,000 
88-5 42,244.000 
@40 41,303,000 
88-6 vanen 
84-6 48,839,000 
83'6, 61,295,000 
84-0 61,705,000 


| 
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866, — 
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86:4) 62,512,000! 
| 


87°09, 68,726, om 
89°2 65,775, 000) 


bties. | Liabilities. Call & Ne ti ce bties 


% off) ~  |jCash inHand|% of 
Lia- Total and Money at Lia- |[nvestments | 


Bankin zg ‘ 
__aambes. 


had to neglect their legi itimate bus 
their contro! of industr ies and trad 
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ness and 


undertaki: 1gs 


fis. 
bil liti’s 


is to be hoped that this state of aff. airs will soon 
felt; to an ond. in order that the banks may once 
former important position j 
and trade of the country, which was of 

What influence these money 
understood when we 


joint capital amounts to 1,371,040,000 crowns, 
anks to such an extent that reserves to 789 


in the 


oe yants 
nd 


limit 


It 


come 
more 
indus- 
the utmost 
institutions can 
know that their 
their 


% of 
} Lia- 


_A Ivances ibiliti’s 


£ j 


a 
49; 464,07 5,000) 783,985,000 18°0 82,816,000, 17°8 2600.00 52-0 


4-2) 558,744,000 111,208,000) 19-9 107,498,000 
8:0, 698,762,000 144,400,000 20-7 127,766,000 
5:2, 758,712,000 179,580,000 23-6 131,731,000) 
53, 782,253,000 178,710,000 22°8 180,980 000 
57 782 818,000 174,491,000) 22-1 125, 772,000 
52, 806,727,000 194, 134,000] 24-1'136,765 000 
50, 815,767,000, 199,749, 000) 24-4197,268, 000) 
60, 862,134 000 199,724 000) a8: 0 137,711,000) 
55) 885,058, 000 211,064 (000) 28-8 198,757 000 
66 925,027, coo ans, 110,000| 284 127,648 a0 
6-4, 963,051, 000, 235,958 ,000) 
4-6 1,084,485, 000 276,046 000 97°6 146,493, 000) 


5 5 1,146,807 000 ‘262, 453, 000) 22-9 310,771, ood 


52 1 816,220,000 369,460,000 i es: 
} 
4: 3 1,528, 681,000 427, 855,000) 28-0939, 681, oe 


24°8 121,238, 


} 


90°9 58,850 is 8-4 1,742,724, 000) 481,220, 000 27° 6\347, 230, 000; 


87°9 151,138,000 71 2,137,908,000 ‘452,758,000 21-8)396,611,000 


29:0 102, 920,000) 4 


4 a 2,200,317,000! 000) 449,153, 000) 204 366,73 734,000) 


JOINT-STOCK vse OF SCOTLAND. 














19:2 
18-3 
17°3 
16°8 
16°1 
17:0 
168 
16-0 
15-1) 
13-7 
126 
14-2 
97:0 
246 
22°9 
20-0 


18:7) 1, 


16-71 


311,678,000) 
395,313,000 
401,485,000 
425,559,00( 
431,209,000 


427,789,000 5 
433,595,000 5 


467,880,000, 
485,415,000 
615,902,000 
539,800,00¢ 


553,499,000 5 
603,617,000 


642,778,000 
685,677,000 


834,668,000. 


129,582,00c 


263,091,000 


| | Bo ‘Y%oft 0 of % Oo |Cash inHand| ot ae % of Disesente 
— Deposits. | Notes. fis. Total and Money | Lia- |Investments| Lia- 
meserves. biliti’s biliti’s | biliti’ : Liabilities. || at Call. bilities. ‘biliti'’s ae 





£ £ 
14 785000 12-6, 91,610,000 we 6,468, 
94,592,000 17-8, 7,264, 


15,090,000) 12°3 





16,217,000, 11-81107,154,000 77-9. 8,056, 
17,246,000 18:0 100,643,000 161, 7,545, 


17,389,000, 12°6 105,282,000 
ba 
17,069,000) 12-1 108,723,000 


17,280,000| 12-5 105,787,000 


17,472,000 12°5 106,736,000 

17,559,000, 12-7 106,652,000 
i ! 

17,670,000. 12:2.112,909,000 17°8) 7,331,000! 5-0 | 


17,880,000 11°8 118,795,000, 17-6 7,651, 


17,296,000 108, 125,881,000 
84000 10: oss, ,504,000, 79-0 
16,205,000, 9-1 140,569,000, 82-0 
15,631,000! 15 166,620.00 


} 
| 
| 


16,577, 6:6 222,055,000 
_ 17,009 §'3'259,610 000, oe 082, 


| 
| 


17,911,000 53/279, 228,000 82°1'29,363,000 





E £ 


£ 
5°5 iu, 874, 000 21,427, 18-2 | 29,349,000 


59 | 199 {525,000 


59 iaar, 498,000 26,438,000 19-2 83,401,000 
57 193, 261,000 23,987,000} 18:1 | 31,396,000) 
765| 7,569,000| 5:5 
77°2 7,411,000) 53 {141,054,000 26,973,000! 19°0 | 31,954,000) 
16°5 7,162,000 
17'S. 7,192,000) 5:2 
17-5. 7,126,000) 5:2 187,880,000) 25,604,000} 18°6 | 33,322,000) 


| 


| 


22,795, 18°6 | 80,770,000) 


137,556,000 26,107,000] 19-0 | 81,195,000 


52 [ ,562,000 | 18°7 33,456,000 


' 
139, 246,000 25,749,000, 186 34,479,000 24°7) 


145,048,000, 80,129,000] 20°8 33,944,000 ~ 
| 72,487,000) 


50 | 153, 228,000 33,882,000} 22-1 36,617,000) 23: 


| 


80-2. 16,461 ia 7:5 |207,876,000| 42,026,000, 20°3 69,698,000 
_ 16,064,000; 6-7|196,688,000. 81-7:19,023, 


12,555,000) 7:1 177,004,000 36,780,000! 20-7 67,019,000 379 
a 85,186,000) 





{ £ 
24-9 60,103,000 
25°3| 62,241,000 
24-3| 70,395,000 
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23:7) 68,714,000. 
22'8) 71,203,000 
92-6 73,023,000 
24°2) 69,478,000 


69,411,00 


24 2) 70,661,000) 


| 
78,863,100) 
61,621, 000 


7-9 |240,550,000)) 47,788, 19°S 71,584,000) uae 





87 |839,166,518 72,974, 215 102,968,000 


| 
81°1/25,141,000) 92 | 2 oso 57,250,000} 20°9 93,889,000) 34°3 


318,754,000 65,556, 20°6 111 same 35° | 
20°4/153,122,0c0 


118,961; 


129,962,000} 


71,589,000) 


Se 
788, | Ttea pe 48 | 159,808,000 33,961,000} 21:3 38,049,000) 23°) 17,764,000) 


9,502,000) 5-7 | 167,841,000 $4,598,000} 20°6 44,815,000, 26:8) 
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= ; ' % of % of | Cash inHand { | @ 77 
Year.) 4 | Of “—a" | fie Deyosits. Lia. | Notes. | fie |, Total IMoneyatCall| fia. Investments fiat | Dicou Ty 
= Brnches.’ Reserves. Diliti's biliti’s) ibiliti’s | Liabilities. | ShrtNotice |bilities.' biliti’s oa _ 
; a | £ ol  S fe 
| 1890... 9 456 10,874,000, 18-5, 38,521,000, 68°8) 6,642,000 11°8 | 56,182,000, 9,086,000, 161 | 17,144,000 32-2 29.731.099 « 
#5 j ij i , 04 
a 1895.. 9 496 | 10,200,000, 16°5 44,390,000, 72:0) 6,143,000, 99 | 61,663,000, 11,253,000, 18:3 | 17,984,000 291 31,1929 $1 
Pe | | 
fi 1900.. 9 648 | 10,894,000, 16:0 49,449,000 72°8) 6,708,000, 99 | 67,988,000 11,697,000 17-2 | 17,719,000 261 s7,46400 wy, 
i i i j : ’ ’ 
1905.. 9 627 | 11,320,000) 15°7, 53,556,000, 74-4) 5,966,000) 83 | 71,967,000 10,396,000, 14°4 | 18,961,000 26-3 41,568,000 ays 
| | | | ! , ’ 
5 1906.. 9! 631) 11,859,000 15-4 64,697,000 14-11 6,879,000 8:7 | 78,707,000, 11,182,000, 16-2 | 19,262,000 26-1) 42,097,009 gy, 
3 | | } [re via 
y 1907.. 9 689 | ene 4 8 57,487,000, 75:0) 6,583,000, 86 | 76,527,000 11,528,000, 15:1 | 19,666,000 25°6 44,296,000 sr, 
‘3 | | ij i | ' 
f 1908.., 9 618 | 11,872,000) 14°6, 59,258,000, 761) 6,449,000, 82 | 78,040,000 19,217,000, 14-4 | 21,008,000 27:1, 43,679,000 s45 
iH I a 
t 1909... 9| 655 | 11,422, leva) mene 76°1 6,628,000 8-4 || 79,497,000, 13,094,000 16°5 | 23,128,000 292 42,160,000 ys 
Be 1910.. 9 663 | 11,475,000) 18 9 62,508,000 760) 7,211,000, 88 | 82,150,000 13,762,000 16°7 | 23,215,000 98-2 44,197,000 
i 1911... 9| 679 | 11,443,000) 134) 65,465,000 “ hats: 8:3 || 85,014,000 14,516,000 17:0 | 24,862,000 98:5| 44,991,000 sr 
v 1912... 9 683 | 11,164,000) 12 9 66,901,000 17°1| 7,228,000) 8'4 || 86,363,000 14,030,000, 16:8 | 24,026,000 97° 47,161,000 w+ 
1918... 9! 710 | 11,095,000) 12:2) 70,657,000 " a,074,009 8:9 | 90,905,000) 17,139,000, 19:0 | 93,935,000 263) 48,600,000 1; 
nil 1914... 9) 693 | nee 11:5) 74,501,000) 76'3)10,918,000| 11-2 | 97,809,000 22,382,000, 22:9 | 25,970,000 26:61 43,149,000 ws 
= | | | | li | | | 
is 1915... 9 703 | 11,013,000} 10°5| 77,722,000, 74-0 15,000,000 14°3_ | 104,799,000 23,318,000) 22-2 | 35,330,000 38°61 44,706,000 ai¢ 
é 
Bi 1916... 9 708 | 10,844,000, 9°4) 63,746,000) 72°8|19,112,000, 16°6 |/115,205,000 $2,561,000 28°83 | 38,148,000 33:2 42,972,000 #71 
ib iy 1917... 9 778 | 11,262,000, $°4| 99,310,000, 73-8/22,336,000| 166 ||184,515,000 40,088,000, 29°8 | 42,113,000 31-4 50,682,000 
a ig 
i 1918... 9 848 | 11,837,000) 67/181,610,000 74-9|80,896,000) 17°6 | 178,739,000, 56,813,000} 818 | 65,807,000 37-2 51,993,000 a: 
i 1919... 9 | 869 | 19,882,000! 6-1/166,231,000, 79-2/29,054,000| 13-9 ||209,632,000 55,090,000, 26-3 | 77,242,000 37-0, 76,203,000 #0 
ss | } j 
“a 1920.. 9) 912 | 12,899, 5:4/200,441,000. 88-2/34,717,000, 10-8 240,391,000 46,698,000 19-4 | 80,959,000 33°8'109,623,000 4s: 
iS : 
; PRIVATE BANKS. 
LIABILITIES. ASSETS. 
ap 3, = Sa] “- ie ee 
26 soe ss 32 (23), Total | Cashin |° g [Ss es 
Year ‘gs Capital a2 as FE Miscel. |85| po gz pay orn Hand and a3 | Invest- |Z =, Discounts 22 
z = 5.5) Notes. Os |S 5 | Deposits. |5 5 | oF Assets. | Money at |5 5 ” |I85| and 83 
- Reserves. |= “¢ = 3 mene. rt 33 Call and = 4 aes. ‘t= Advances . $ 
a an ae] ae Notice. £4 ZA Z- 
f | es | ae £ 1) 2. £ ww £ 
af 1895 ..| 88 | 11,834,400 - 412,600, 0°5| 2,864,800) 3:4) 70,372,000 82:2 85,483,700 20,476,800] 23-9 25,099,700, 29-4, 96,390,000 425 
‘ | j | | 
: 1900 .. 19 | 6,192,800 " 151,750 03 — 26 40,420,500 84°3| 48,029,200) 10,528,400 nil 14,633,700 90°5) 20,919,600 434 
‘f 3 | | i ; 
£ 1905 .. 12 | 4,393,900 18:2) 88,500 0°3| 1,018,000) 3-1) 27,775,000 88-4/ 83,270,400 7,271,500 ak 10,150,500) 30°5| 14,738,600 444 
e 1906 .. 11 | 4,225,100, 13°1| rans) 0-2} 1,061,800} 3-3; 26,749,000 83-4, $2'139,900| 6,662,100] 20°6, 9,076,600] 28-2) 15,298,400 474 
q 1907 ... 11 | 4,156,600 12:9) 75,230] 0-2} 1,048,900) 3-2) 26,957,700 83-7, 82.938.400 “| 8,647,400) 26°8) 15,049,000 46 
i" 1908 .. 10 | 3,474,500 12°3| 66,940) 0-2} 968,900] 3-4 23,684/200 84-1 28'144'800. 7,394,000) 26°2| 13,247,200 470 
tj 1909 ..) 9 | 8,507,100 11-6) 62,650, 0-2| 1,110,000 3°7| 25,690,100, 84-5 30,369,900 | 8,119,000) 26°8) 14,234,200 474 
3 1910 ... 9 | 8,535,100, 11°2} 57,920, 0-2} 1,096,700, 3:5) 26,808,000, 85-1| 31,497,700. 8,113,100) 25°8) 15,912,700 08 
if 1911 .. 9 | 8,561,000 11-1} 54,920) 02} 1,309,000; 4:1) $7,099,800 846 82,024,500. 7,975,100] 24°8| 16,071,700 501 
8 1912... 9 | 8,637,760,11-4) 55,900, 0-2] 1,473,900] 4-6| 26,753,380, 83°8 $1,920,940 7,243,510] 22°7| 16,408,540 518 
i 1918 ... 8 | 8,616,590 11-2} 45,810 0-1] 1,522,370 4-7| 27,089,810, 84-0) 82:274.570| 7,819,440] 249) 16,803,530 520 
1914... 8 | 3,269,406) 88} 58,990 0-2) 955,795) 26, 32,874,025 88-4) 37:158.216, 8,018,873) 21°5| 21,860,580 67! 
ff 1915 .. 7 | 8,180,707) 86 60,400, 0-2} 786,018) 2-1) 82,890,739 89-1| 36,917,864 8,879,329] 24-0} 18,635,160 507 
i 1916 ... 7 | 3,182,584) 7-4) 77,495; 0-2) 591,666] 1-4) 39,183,354| 90-9 43,035,099) 8:785,019| 20°3| 22,855,849 58 
1917... 7 | 3,189,219) 66) 93,755) 02] 675,879) 1-4] 44,696,800, 91-8 48,655,158 12,007,549) 24°6| 10,190,615] 21-0) 25,135,069 517 
1918 ... 7 | 8,735,082) 6-7) 122,930) 0-2} 821,153} 1°5| 51,271,230) 91-6) 55,950,395| 16,249,862] 29-0, 13,356,322) 23°9| 24,625,406 #° 
1919 ..| 6 | 3,86,591| 5°8| 153,690 08) 1,188,226) 1-9) 56,246,064/92-0 61,124.571) 18,183,181) 21-4) 14,325,897) 23°4) 31,728,398 ae 
1920 ..| 5 | 3,128,098 57) .. | .. | 1,024,656 1-9! 50,864,631) 92-4 55,012,885! 11,537,6101 91-3) 6,186,350) 11-2) 35,501,368 





STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


In the following table, and in those on pages 1040 and | particulars as to their capitals, liabilities, and assets 
1041, the assets and liabilities of all the private. and | For each individual bank there is given 0 the later 
joint-stock banks of England and Wales which publish | pages a summary of the balance-sheet for several yeas 
balance-sheets are set out in a consolidated form, | back, particulars as to profits and dividends, 
making readily available for reference all the published | notable amalgamations in its history. 


3 PRIVATE BANKS OF ENGLAND AND WALES. ae 
: _ | 


| on i 1 
| Partners’ | Deposit | Notes Hand, &c.,| Invest- | Advances,| Misce?- 
Capital and in ments and Loans, 





laneous. 












Miscel- 
Date.| and Current | Circula- leneous. Liabilities. Call ena Other Bills, and | (Premises, Ames 
| Reserve. | Accounts.| tion. | | “Short | Securities. | + Other &c.) 
|| Notice. Securities. 0 
tieaiintiett iad SAPO hee: oa 5k ie ae oe , fF 8 Le 
£ ) a £ £ 2) B {| ff BS | gsc 
1 Baker, Duncombe & Co/Mar31) 190,000| 8,144,697) .. | e. | 8,834,697)| 96,566 557,000| 7,681,131, + e 
Beokett's ............+. Dee 31 ee .. | Absorbejd by Lonjdon Coun/ty Westm inster and) Parr’s Bank. 99718,961.9 
2 Blydenstein (B. W.) & Co|Deo 81} 625,000)12,442,285, .. | 194,719/13,961,954) 94,674, 167,548)12,974,805, 982 aa) asp 
8 Child and Co........... 7} 578,098, 3,818,559 .. | .. | 4,391,650) 1,346,296 1,820,719) 1,140,435) S80 oy gas 
@ Cox and Co...........4. 1,250,000)22,237,472| 829,937|24,817,409) 8,948,916, 1,287,927|12,502,696, L500) progers 
5 Hoare (Chas.) and Co. .. a +» | 4,706,675), 1,051,158 — | oe —— 
I -—_—_——— | - | __ eS eo 01 . 
Totals -- 2-2-2: 8, 128,096150, 964,631! 1,024, 656155,012,8851 11,587,610 6,186,850185,501,368. 1,787,057 
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May 91, 1921.] 


THE ECONOMIST. 


BANK OF ENGLAND, 


Banking ] 
Number 


1047 


The Bank of Engiand received its first charter in 1694. was 173}, giving a yield of £5 128 percent. The authorised 


iso * rustee "” @ecurity. 


capital is now $14,553,000, in fully-paid stock, which note issue against securities is now £18,450,000, the 
For each year from 1904 to 1913 | Government Debt of £11,015,100 forming part of the security. 


the dividend was 9 per cent., paid in equal instalments, | All notes issued in excess of this amount must be covered by 
free of income-tax, in April and October. From April, 1914, | an equal amount of gold, except in so far as the Currency 
the dividend has been at the rate of 10 per cont. per annum, and Bank Notes Act, 1914, abrogates the provision of the 
lessincome-tax. The price of the stock on April 30th, 1921,' Bank Act, 1844, in this connection. 




















a i 
| LIABILITIES, ASSETS. 
og) — —— ———- nee - 
#4 r | 2| | ¢| | 4| | visbil - é | “Carities | 2 
j | , S a curities 2 
Last —_ 8 9! 8 3} Note 38 | Post | 5 | | 8 ties or Coin 2 Govt. 2 in 2 
ot ' >| Capital. 5 Rest. » | Cireula-{ 5, | Bills. | % | Deposite.} 5 || Assets. and \ (Securities) + Banking = 
zm”) 3 2 tion. eI | 2] : a | Bullion.| 2 | Depart- | & 
| m | & ~ Bed a x ie = nt = 
| z v0 , aed r - | £ g | £ a | 
| 39 | 25,114,1 | 304 178,281) 0-2 | 39,814,589) 47-9) 82,901,123 | 23,465,834) 283. 26,256,433 31-7 33,178,856 400 
| j | | | | } 
28 26,468,425 23'8) 88,775) 01 | 66,460,839) 60°2 110,682,095 | 44,960,056, 40°5| 31,736,164 287 33,985,875 308 
35 | 29,813,280) 32:5} 153,097) 02 | 43,797,846! 47°9' 91,532,694 28.541.163) 31-1) 33,962,060, 37-0; 29,029,471 319 
32 | 28,204,210, 28-4) 70,180) Ol | 53,424,743) 53°7 99,451,042 | 29,927,272} 30-0) 34,059,872) 34:3) 35,463,898 358 
| 33 | 29,351,060 295) 99,413) O1 | 52,038,005) 52°5| 99,314,726 28,530,251| 28°7| 31,348,989) 31-4 39,535,486 399 
| 34 | 28,795,255) 298) 68 | O1 | 50,336,717; 51°8 97,095,953 29,064,478 30°0} 33,908,516 34°8) 4,122,959 352 
| 34 | 29,514,250; 306: 81,377) O1 | 49,131,248) 508 96,562,826 | 30,745,846 31°8) 32,782,136, 34-0 33,034,344, 42 
2°9 | 29,751,030 27°3) 35,548; .. | 61,526,865) 56-4 108,999,367} 30,732,402) 28:3) 33,180,533) 30°5 45,086,432 41°2 
2°9 | 28,858,325; 26°9) 16,601 60,992,787) 56°7 107,559,537 32,628,075) 30°4; 33,161,788; 310) 41,769,674 386 
| S1 | 28,610,215 28°0) 24,848, | 55,962,860) 54°7 '102,338,727 31,355,545! 306) 34,349,568 336) 36,633,614 35°8 
30 | 29,192,790) 27-1) 31,408, .. | 61,122,628) 56°4 108,073,820 32,438,162! 33,721,183; 31-2) 41,914,475, 33°8 
2°9 | 29,200,255) 25°5) 27,021; .. | 67,119,687; 588 114,215,810 31,300,487) 27°4| 33,285,422) 292) 49,629,901 434 
| 2°7 | 29,607,635) 25°0, 13,568} .. | 71,343,555) 60°0 118,769,950 34,983,149] 28-4) 31,649,062) 26°7 52,137,739 449 
| 15 | 36,139,180} 17:3) 23,844; .. |154,987,891) 74-1 '208,987,268 69,493,610) 33:2) 33,257,551) 15°9/106,236,107 509 
15 | 35,309,255) 16°5) 17,882) «+ (161,649,874; 75-2 214,842,133 51,476,407; 24-0) 51,290,016} 23-9/112,075,710! 52°1 
1°4 | 39,675,535| 16°7) SL SGR ce ‘178,84 | 75°8 236,404,026 54,304,915) 250) 75,637,707; 32-0,106,461,404' 45°0 
| 14 | 45,943,965) 20" 1 10,335} .. |166,170,777)| 72°3 |229,979,212 | 58,337,469) 25°4) 76,753,020} 334) 94,888,723, 41-2 
12 | 70,306,930 27-0) 9,551} .. |172,679,658) 66°2)/260,806,635 79,110,764| 303) 89,555,744) 344, 92,140,127 35°3 
11 | 91,349,990} 295; 12,631 - {199,851,122} 64-7 309,038,938 | 91,342,155) 29°6/110,919,207| 35°9'106,777,576: 345 
1°0 |132,851,150} 39-01 7,639; .. {189,859,334| 55°7 |340,610,710 128,267,670| 37°6/126,314,798} 





37°2) 86,028,242) 25°2 


















POSITION OF THE BANK OF ENGLAND FROM MAY s5, 1920, TO APRIL 27, 
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me | Ballon. | Baga | | Depart | OS Si | PA | Bullion, | Box | Dee | Dee 23 3 
| 52a ment. | on & i 52a ment, oe 

cep pietiencstigiiticancheomnccnteasians eee aa in Srceenaictee ese ee certain cameteiias 1a 

ms a £ | ee res | 1920. | £ £ £ £ £ 1% | % 

May |S... 112520,217 | 111,115,815 | 137,165,807 | 135,000,198 | 19,854,402 | 144) 7 || Nov. | 3../ 123,145,960 | 128,437,805 | 133,277,962 | 137,842,732 | 13,158,155 | 93 7 

12... 112,518,503 | 111,312,935 | 120,833,054 | 118,899,746 | 19,655,568 | 164| — || 10. .| 123,476,888 | 127,847,980 | 132,285,525 | 135,923,414 | 14,078,908 | 10g — 
19. 112,472,462 | 110,881,420 | 121,450,053 | 119,147,462 | 20,041,042 | 164. — || 17. .| 123,719,324 | 127,569,380 | 135,787,195 | 138,952,062 | 14,599.944 | 103 — 
2%... 112,455,304 | 111,464,320 | 117,783,506 | 116,072,381 | 19,440,984 | 164, — | 24..| 124,112,851 | 127,964,815 | 123,304,029 | 126,507,837 | 14,598,036 | lig — 
Jane 2..| 114,458,784 | 113,806,555 | 148,563,964 | 147,204,839 | 19,102,229 | 124) — || Dee. 1.-| 124/991,291 | 130,482,150 | 164,336,847 | 169,248,697 | 12,959.11 | 7% — 
9..| 116,706,689 | 114,367,090 | 1567315,017 | 153°289'184 | 90'789'599 | 131 —| 8..| 125,877,511 | 130,411,055 | 148,906,853 | 152,887,718 | 13,916,456 | 9 — 
16... 117,690,113 114,165,595 | 153,812,402 | 149,614,935 | 21,974,518 | 144, — || 15..| 126,811/532 | 131,236,390 | 145,470,569 | 149,329,591 | 14,025,142 - 
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Oe, 6... 125,195,454 | 127803,975 | 156,012'245 | 159/808'249 | 13.841'479 | 82) —|) 30...| 128,348,374 | 129,904,745 | 137,680,945 | 138,913,449 | 16,893,629 | 123) — 
15..) 125,154,414 | 127,123,340 142,171,573 | 145,383,739 | 14,481,074 | 104, —|| April 6..| 128,348,348 | 129,215,415 | 145,707,010 145,844,073 | 17,582,935 | 123) — 
ar] aaa 127,053,635 | 14 145,498,551 | 14, 1 i—| 13.) 128,348,222 128,537,050 ies ae aa 15 > 
| TTSOR560 | 156,977,108 | 140,579,155 ee | 5 | 27. | 128'358'165 128519725 | 141,260,257 | 140,668,358 | 18,288,445 Bt 64 
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BANK OF LIVERPOOL & MARTINS, LIMITED. 


(May 21, 199), 


1918—Bank of Liverpool, Limited, amalgamated with Martins Bank, Limited 







1919—Absorbed Cocks, Biddulph, and Co. and Palatine Bank, Limited. 


1920—Absorbed Halifax Commercial Banking Co., Limited. 


| Prorits and Divipenpa. 















































vr — Capital — ——~-----—— ad 
! erve, 
; Paid-up. Callable. Reserved. Market Value.| Year Net Per Cent, -— Dividends — Invest . 
s Gubeeribed oe | ended Profits. of Amount, Rate ments, &c ~ = 
£ £ é £ £ | June, &£ Resources. £ %, a 
2 
18,791,120 .... 2,346890 .... 5,267,558 .... 11,274,672 .... 5,050,100 | 1919... 494416.... O68 .... 327,422 16 250,000 .... pen 
| Dec. 31, 
| 1929 .. 325,320*.... O38 .... 171,911 a. a 150,000 1“ 
\. . er Share, | — Lit 
Per Share. Per Shar Per Share Per Share Per Share | 3920 .. 735.948 .... O80 .... 375.822 .. 16 350,000 ma 
te £20 os £2 10s 2s =. yews £12 Ses £53 j * Half year. 
e | LIABILITIES. ASSETS. 
2S S12] S414) @2 IZle 23 @ || Liabili- | Gash in| ¢ | Cash at | 2 ise iei.sss- f 
38 23 gcf © sé \S| B¢ |§| Sues $ | tiesor || Hand | & | Call and : Invest? | 8 | 2af | 8 | Seaakie } 
= is | eas 2 sei? e§ |e BEES ll | me Ban | § | Short i: ments. | y | =< |, leet? 2 i 
| i = i} j j | Or Cana he ; 
i PLS ARLE RY STYRIA CSIR] PMR | Me eR) a BGS | 
Pee aan oe Se Bin ; es me E 


— i £ ~ - £ i. > 
cd 283, 5,548,890 41 | 287,096 05 15,623,631 180 67,530,621 776 86,950,238 7,930,268 91 11,006,969 12°7 16,089,713 18°5 5,768,631 43 31,399.2% 360 16.795.425 13 
1920 | m2, 3,748,890 #1) 313,518) 03) 6,518, 294 71 81,206,768 88°5 91,787,270)|12,604,557 13°7 9,973,071, 10°9 14,159,582 15°4'7,081,836 7°7 40,185,509 438 7.782715 #6 
Weekly ; | i | 


i pl.ige 921) 3, 748,000 a4 o* Si 4,531,000, 5°3|_76,996,000. 90°3 85,275,000. 10,791,000 12.61 5,790,000| 68, 14,366,000) 16°8 6.266,000 7:3 42,261,000 497 5,801.00 «4 


“tf r BARCLAYS BANK LIMITED. 


INCORPORATED 1896. 


1896—Formed by amalgamation of 15 private banks. | 1g909— Wootten and Co., Oxford, absorbed. 
1897—Absorbed Woods and Co. | 1911—Stamford, Spalding, and Boston Banking Co 
1899—Swaledale and Wensleydale Banking Co., Limited, Limited, acquired. 

taken over 1913—Absorbed Messrs. J. and C. Simonds and Co. 


* 
} 
ee 
ee etn he i tl a 


ii 1900—Milbanke, Woodbridge, and Co., Woodbridge, Lacy, | 1914—Messrs Nevile, Reid, and Co. acquired. } 
td and Co., and Parsons and Co. absorbed. 1916 — Absorbed United Counties Bank, Limited. 
E 1902—-York Union Banking Co., Limited, Marten Part and | j918—Absorbed London Provincial and South Western 
5 Co.,J.and J. W. Pease, and Roper and Priestman Bank, Limited. 
; absorbed. , Absorbed Gillett and Co., Oxford, &c. 
1904~—Absorbed Thomas Ashby and Co., Staines, Xc. 1919—- Affiliation with Union Bank of Manchester, Limited 
1905— Absorbed Bolitbo, Williams, Foster, Coode, Grylls, and ( and The British Linen Bank. 
Co., Limited, Hammond and Co., Newmarket. 1920—Affiliation with Anglo-Egyptian Bank. 
1906— Absorbed Leatham, Tew, and Co. | i ilaalic iia diieinene — 








; | Year Net Per Cent. -—Dividends — Invest Carried 
; | Ended Profits. of Amount. Rate. ments,&c, Forward 
Er SS CariTaL , Market June WO. £ tesources. £ %) 2 f 
1912.. 593,284 .... 095 .... 400,000 +124 185,000 153,08 
at Subscribed. Paid-up. Oallable. Reserved. Value. 1913. TA,726 .... DIS .... 418,404 .... 135 34,025 15% 
28 April 30, 1921. | 1914.. 823,400 .... 242 .... 486,750 / & Shs 10, 521,340 .... 14057 
.* é é é £ £ 1915.. 890,968 .... 108 .... 446015; A SPS10.) 515,000... 706M 
Z , a aed 8115 che 
i “B” Shares 11,760,811 . 11,760,811 .. Nil . Nil... 24,991,700 | De. 31 11,08 .... 095 .... sia,mig {A Shs 10 550,000 .... 12098 
4 “ ” 7 9s ri? j { Shs 10 
C™ Shares 401,205 401,205 .. Nil, . Nii. ° 1917.. 1,182,143 .... O81 .... 546,708 tm 4 0,000 186,573 
i ja. A Shs 10 5 
id — a a = "7 e 1918. 1,788,697 .... O69 .... 954,382 / A Shs 2 950,000 .... 2744 
‘ , . A o° i o° sil. oe ail, oe wn . oes 
z Share} a o. — = |. 1919.. 2,122,192 .... O65 .... 992,169{ § O'S 15 | .... 900,000 .... SOae 
B Staff shares only, not quoted. | 1920. . 2,927,523 .... O81 -- aanee {See . 1,450,000 .... S656 
fp * Free of income-tax. + For six months ended Dec. 51, 1915. 
© 
; | LIABILITIES. asenre. 
ad |5F a i Ee 3 | Tow! 2 | rT a) a lel a | alexi 
5 é & | @ wo © | Deposit | § ' aoe PCashin| § | Cashat} & | § 8 | & z S \2ts.s < 
B © '&¢ 2 pase Salt - a o —— | Hand | © Call and) © | Invest- | o | g 0 | . » 7? 
' "tee i Reserves.| 2 3 urrent | and at 5 | Short 5 | ments. 5 & 2 S 
| z~| Reserves. £& | ments. a |Accounts.| é “| Bank. | a Notice.| a = a 2 = 
j £ : z é “7 @ os sea ee . = Sa ane ise 3 
} 1900 ..| 269 3,416,800 90 250,184 O'7 34,323,736 903! 37,990,720 4,836,678 12-7 3,893,500 102 9,232,398 244 =. .. "18,750,483 494 bAtN 
, i , ame 16) 4 
x 1905 ..| 404, 4,596,608 95 193,543 O4 43,345,592 901 | 48,135,743, 6,406,560, 13:3] 4,592,000 95 10,563,611 21°9| 4,267,058 89 20,586,924 450 161958 
i al a 671,g0) 51 
: 1906 ..| 437) 4,700,000 93 205,221 04 45,488,794 903] 50,374,015) 6,256,935 124) 4,882,300 97 10,806,689 215, 4,532,569 90 22,225,723 442 16718 
| * 4 amO © . - = 4 15) we ; 
4 1907. | 452, 4,450,000, BS = 248,478 O5 45,816,560 907) 50,515,038) 6,924,177 13°7| 4,113,000 8'110,339,495 204 5,153,642 102 22,398,056 448 2pm 
| ieee . . acne 164547 24 
: 1908 ..| 476 4,450,000 86 310,170, O6 | 46,736,273 908) 51,496,443, 7,037,302 13°4| 4,966,500 610,550,990 205 5,327,749 108 21,963,427 425 lf : 
: = : ; 2972665 421 1812 
; a8 . | 485 4,450,000 85 | 294,578 06 47,901,854 909) 52,646,452) 7,174,267 15%, 5,836,750 11110648111 203 5,102,827 97 22,222,065 421 LAM © 
q j i j i i bs ‘ 772071 7? 
1910 ..| 497) 4,400,000 82| 346,483 O06 48,881,845 91-2 53,628,328 7,024,625, 13/1] 4,983,550 93 11,650,167 21°8) 4,856,702 $1 23,370,215 45% Oot 39 
: 1911 ..| $50, 4,400,000 73} 578,078 10 55,677,435 91-7 | 60,655,513} 8,471,855 14°0| 6,363,000 10512477257 206 5,601,511 95 25,367.84 3° 76 13 35 
1912...) 570, 4,852,880 77/ 435,860 07 | 57,030,573 91% 62,299,313) 8,706,144) 14-0) 5,989,800 96 12,050,524 193) 6,989,332 112 26,357,400 43 251847 38 
4 IS13..| 570, 5,200,000 78} 436,552 O7 | 60,805,754 91-5| 66,442,306) 9,154,593 138] 6.812500 10211214812 168 9,602,176 144 27,539,786 $0) yassam 1 
4 1914 ..| 606, 5,200,000 71} 637,562) 0-9 67,425,433 92-0| 73,262,995) 11,929,518 162) 5,098,850 6914.741,968 201 9,699,227 132 29,390,108 "5 4oansis 5 
. 1915 ..| 620, 5,200,000 64! 2,229,805 28 73,342,191 90°8 | 80,771,996) 14,181,269, 17-4) 4,470,000 55 25,908,497, 321) 3,721,689, 46 28,408, 02 > ssusn 4 
1916 ..| 817, 6,794,443, 58 | 2,861,428 25 107,290,830 91-7|116,946,701) 23,983,218, 20-4) 5,526,400, 4°7.27,041,404 23'1| 16,880,286 144 aes 319 45748 ; 
isl’ . 816 6,794,443 49 2,151,136, 16 129,067,902 955 /i38.015.481 24,526,865) 17°8|10,171,963, 74 26,266,878 190| 28,089,055, 204 44,20 "as 308 SOSA Zo 
1818 . ./1852114.260.743) 55 | 4,211,796 16 259,660,041 92°9 /258,052,580) <5,922,571) 17-0)29,222,575, 11°350.559,988 196 47,:42.254 184 TRANS 35 yismsm § 
2919 . 1449 1SsaO Se) 4 4°9 | 15,588,825, 4°2 296,059,132 90-9)/525,468,313| 65,174,350, 20°0/20,031,495, 6°262,341,380 192 30,253,309 133 eh a0 431 144764) 
= = 23,842,372) 66 | 10,227,554 28 327,788,370 90°6 | 561.858.295 61,710,646: 17-0:21,313,395 5965955119 176) 44,860,805 124 155,56 _., 
eekiy | ; ] : ae ee —— ae a | 
Averages. | } | } 


April, 192!) 23.892,00C) 68 | 8,100,000) 2-3 |520.550,000! 90-9. 352,492,000 43,607,000 12-4119,304,000 5'5164,305,000_18°3, 54,896,000 _ 156 158,055,000 


* Inelades discounts. t Inclades £871,239 instalments in respect of new issue of 364,472 A shares of £4 each h (including premium. 
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Guaranty Trust Company 


of New York 


Paid-up Capital, Surplus and Undivided Profits (Feb. 28,192!) $62,727.273.77 
Total Assets (Feb. 28, 1921)... ae i on a ... $893,680,782.11 


} 
} 
t 
' 
| 
' 
i 
' 
TENHE Guaranty Trust Company of New York is a 
complete international bank. I[t maintains offices 
in New York, London, Liverpool, Paris, Brussels. 
Havre, and Constantinople. It has affiliations and bs 
connections in the chief trading centres throughout the 
world and is able to give, therefore, financial service of 


unusual comprehensiveness. Its chief functions and 


ee ee ee ee eee A ee 


facilities are: 


ACCEPTING CURRENT AC- BUYING AND SELLING 
COUNTS AND TIME Deposits FOREIGN AND DomESTIC 


DEALING IN FOREIGN SECURITIES 
ic; XCHANGE 


ACTING AS EXECUTOR AND 
Issuinc DOCUMENTARY 


C TRUSTEE UNDER WILLS, 
sREDITS ETC. 
DiscOUNTING BANKERS’ AND 
TRADE ACCEPTANCES SUPPLYING CREDIT INFOR- 
LENDING oN APPROVED MATION TO RESPONSIBLE 
COLLATERAL FIRMS 
COLLECTING FOREIGN BILLS IssuinG TRAVELLERS’ 
| SAFE KEEPING OF SECURI- CHEQUES AND LETTERS 
TIES OF CREDIT 


Rees et ne 


London Office : 32 Lombard Street, E.C. 3 | 


ca 


PALL MALL OFFICE KINGSWAY OFFICE | 
90 Pall Mall, London, S.W.1 29 Kingsway, London, W.C.2 | 


LIVERPOOL OFFICES | 
27 Cotton Exchange Buildings 51 Castle Street 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
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[May 21, 199], 


BARING BROTHERS AND CO., LIMITED. 
EsTABLISHED 1890. 









CaPitaL, ——_—__—___——_—____ 
=e cua. Reserved. 
£ 
; Ordinary .......+++-- 25,000 evce 25,000 cece xeon 
PS i NEED peneccocccesee 500,000 -»-- 500,000 = > sees Nil, 


wt baaate -... 500,000 










































































$3 ie ie 
is, Ss) TT Total Cash |. 1 a = 
< 1 » 3) | gleeel 2) Liabili- |j in Hand,| | s | lace = - 3 
22) Capital | 5 g< “| & | Accept | tiesor || at Call | 5 | Invest- 5 Bills | & ‘SHh.8 § j 
3 33 ‘ef a te gas » | ances. | | Assets. | out = | ments. | | | Receiv “t azece © | Premises, 
r , i ro r 2 | i 0) | = a be ) 4 & 
f - Py Oe | Cm) | | Notice. | ™ | | & . & <5 s e ; 
‘ pe ey Ta oH ot z 7 74 
1905....| 1 1,125,000 150) 75,191} 09 | 4,912,729) 5677 29-4), 8,667,011 1,318,993) 104) 2,304,975) 276 3,923,189 453 i700 )¢ 
| i ' ' | 
1900....| 1 | 1,225,000) 11°7| 83,454| 10] 4,532,186 9,566,815 2,294,171 150, 1,477,840 154) 4,239,067, 44 . 
ia 1905... 1, 11125000 69 10,062| .. | 742.990 16458,37| 3,487,999 124 138] a5i8z5 sia) iia | 
é 1906...) 1} Li §4)10,91)| ..| 7,376,446) 355) 1 20,816,396, 3,354,729) 118) 4,755,310, 22°8| 10,135,250 487} i270 be 
; 1907..... 1) 1 3, 11,397) .. | 5,391,252) 11,991,358 | 2,394 132 1) | 16S) 5,908,961) 543, 127000 14 
: 1908. . 1} 12 79) 13,755) 6,938,568, 14,335,425) 2,198,214) 117) 3,023,709) 7,311,878} 510; 127,000 }4 
+P 1909..... 1) 1) 70 11,346) 7,771,614 | 16,121,665 70| 3,827,996) 7,764,991, 481, 12700 
} 1910.-..) 1 | 2 4-4) 12,481! 7,498,544) | '17/813,788| 2,728,345) 133, 4°722.952 Tees see) aa ya ot 
W91l....) 1) 2 69) 11,232) 1 1 2,470,642) 152 3,388,793) 7218433 443 intom sy 
1912....) 1 | 1,125,000; 69/1 O1 | 6,584,794! 16,415,797 | 2,968,915) 89) 3,928,225) 7,926,663, 485) 127,000 04 
1915...) 1 | 1,125,000, T1)11)21 01 | 15,815,002| 3,029,015) 19) 95 2.909/829 8,245,633, 522 17000 94 
% ves 85 ae 69) 1 | Ol} 3,723,682) 16,238,783 7,378,471) 92 1,493,550) 5,750,463; 354 127,000 of 
f 1915....) 1) 1 | 49)11,009, .. | 6,781,991) 291 23,193,245 73, 8,095,535) 8,972,154 388, 127,000 05 
t 4916....; 1 | 1,125,000, 48)12,110| O1){ 4,613,591) 23,353,311} 7,611, Tl) 7,031,403 6,931,003, 294) 127000 9 
W917....) 1) OL 40) 12,399 .. | 5,939,554 28,011,822 59) 12,291,060! 8,349,321! 298) 127000 9 
; 1918...) 1, 1 48) 12658 O1 | 3,064,047 23,446,957 5,994) 69) 11,317,959} 48°3) 5,008,698) 214 i770 os 
my 5 1919 i lj 1 2-9, 15,923) O11 | 11,257,865) 290) 26,304,836 38,701,624 | 6 985,389) 5°2) 15,661,725 40°4) 13,916,255) 361) 127,900 63 
ee 1920...) 1) 8:3, 13.360, 01 | 3,731,786 24,271,031| 6,639,984) 34 10,468,677, 4301 6.204.939 25%) 27m 05 
Ft >| BRITISH MUTUAL BANKING COMPANY, LIMITED. 
Bick ESTABLISHED 1857. . 
a { Prorits axp Divipenps. Reserve, 
p CaPITAL —. > Net Per Cent. -~ Dividends — Invest- Carried C 
Ee , " | nde rofits. of Amount. Rate. ments, 4c. Forward, 
: Subscribed. Paid-up. Callable. Reserved. Dec. 31. £ Resources. £ % £ £ 
; ‘ a 2 2 | ™. So ee eS a ee E 
2 —.. 4,568 .... os 3,600 . = penis ane sea = I 
; BIRD ccccccce ee er Nil. 1913 oa — O68 ae ; 6 —_ oa : 
1914.. 5,535 O75 3600 .... %6 2500 .... 14% I 
( isle. 4438 12. O88 3600 2. 6 Too 2.) Tae 
t ‘ i 2° J eves ° 1000 . 1,183 
i Per Share. Per Share. Per Share. Per Share. 1917. 5623 |... 090 3600 : 6 1500 na 
ee ee ted ‘il. 1918.. 51% .... OW .... 3600 .... % 1500 ; 790 
5 - aie sate — 12. 2 1. ae. ae. 8 1500 10.2 1M ( 
E This Bank has no branches. } 1920.. 7,353 .... 109 .... 5400 .... 9 .... 200. 1,497 
’ easel St lanai eae een aU a i * Free of income-tax. _ sad 
} LIABILITIES. | ASSETS. 
& 
ee : + ks er eee UC Ce ee ee i. 
FS 2 Year Ended December 31. | 3 | | # | Deposit @ | Liabili- | Cashin | ¢ | i 2 ¢ : 
ek Capital & | and = | tiesor || Hand | & | Invest- | & | Loans & 3 
ie ~ | Current | 2 Assets. andat | 2 | ments. |} o |, and  |Premises.| | 
s : . _ 2 is 
Reserves.) £ Accounts.) § | Bankers. | é | 2 |Advances. £ s 
———_ a oe: ee ; oe wet . . = Pas | £o 
Pt icetebaatcsbbubavteaubiwesneceue 70,663| 16°2 17 | 357,047) 8271 435,072 27,09) 62 20,000, 46 A,709 8359 23,264 53 
Pitt tebvsciashetecdnnteebencnesnenwee 74,080 16 533,818) 86°4 617,662); 78,460, 128 23,000) 37 502,193 812 14,009 23 
1900 | 87,080] 141 O6 | 532,858) 85°3 5| 60,689 97} 50,0001 80 505,96 812 7,19 11 
1905 | 124,137) 16°2 06 | 639,560) 832 768,557) 67,580, 88 122,040| 158) 572,497 746 6,40 08 
Ditbicetenbabschteuipsaneedesedenete | 125,791) 168 08} 610,872) 824 742,457 | 835,098, 112 141,675) 190) 511,96 690 5,690 08 
1911 | 117,350) 168 O7| 575,441) 825 || 59,304) 85, «123,883, 177) 508,826 730 0=— 5, 8 
1912 | 115,512) 166 os 572,432) 826 693,444 | 80,561 116 112,106) 162) 495,377 7i4 5,390 08 
1g@3 110,543) 15°7 os | 587,743) 83:5 703,880 T4.HA 1 106,106, 15°} 517,580 737 5,240 07 
(Aaa ota | 113,104) 159 07 | 591,965) 834 710,097) 49,8301 70 172,372, 24°2| 482,805 681) 5,090 07 
itil ne ee eine ase il | 115,104) 170) O7| 553,425) 823, 673480, 56483, 84) 158672) 236) 453,385 673, 490 on 
ee a 116,104) 18-1 o7 | 521,854) 81-2 642,747 64,867, 101| 147,450 | 425,640, 663) 4,750 OT 
1917... 117; 18°38) o9 503,490) 803 626,405 | 10 231) 413,502 660 4,40 _ 
1918. .. 119,1 175) o8 £57,180) 81°7 681,673) 112,697 16 171,926, 25°2 392,560 576 440 os 
Tie os nals incu nadueaneeae | 120, 178) 19 | 546,778) 81°2, 674,325) 67,862; 10°1} 184,625 27°4, 417,498 61°9 4,40, . 
aiienbaress CORRENTE i. -| 129,603} 18-2) | 10 |  545,737| 808) 675,238), 62,3171 FH 152,391 226 456,340 675 «1 
i THE EQUITABLE BANK, LIMITED. 
a (Late Halifax Equitable Bank.) 
7 ESTABLISHED 1900. 
i Subecribed —_ Capital. “ Parorirs awp Divipsxps. ws 
4 . “ee = eee. | te Net  PerCent. Dividends, Reserves, Caries 
‘ ea 40,000 ........ 49000... Nil _— = ot — | * £ 
i Per Share. : . ee ; ree NT, Ss “ ec. 31. urees. 
ee ae a ee. 2 S 
: BA eevee , et Sanh Ni =| «(ASMS.... «ROT 2... BEB... MOD... WD... LOD 
it £1 chanstten a Siete inns i Scce, SD cece BB sive BR cece BB veee 1,000 ...- - 
rei Note.—The subscribed capital is now £89,000, made up of 6,000 shares of 1915.... 3004 .... OGL .... 168B .... 18h}... 11 ...- 1.061 
i 41 each, 7,000 shares of £4 each, and 26,500 shares Of £2each. The paid-up | 19]6.... BABE occ. CUB cece BABB ccee BD ove 1,000 ...- 
iS capital is now £40,000, made up of 6,000 £1 shares, fully paid; 7,500 shares | 1917 2.865 0°57 1.485 Ss. 1,42 
o of £4 each, £1 paid; and 26,500 shares of £2 each, £1 paid. 26500sharesat | oe ; a ae ae oa 1,000 .... 2149 
i £2 each, £1 paid up, have been issued at the price of £25s per share. A 1918... 5867 .... O66 .... 2,260 .... a oe 3,029 
premium of 215s per share, plus £300 from inner reserve, has been added 299.... 6220 .... O67 .... 5300 .... BB ..-- oe ae 
rh to the reserve fund, increasing it to £50,000. | 2980.... 8566 .... OF3 .... 6400 .... 16 ...- oo 
i LIABILITIES. 1 ASSETS. 
Ps gi — Pe a —_———|{ Total in ! ait a 4 
i : j oO Cash | é 
Year Ended December 51. % a Zs| = | Deposit | ¢ || Liabili- |Handand| ¢ |e is 5 
3 Capital § jese| § | and || ties or | at Call Invest- | 5 |Advances) 4 | 
and =| & FE! | Current | and ments. and | 5 ’ 
© ‘Reserves. | é =m S \Accounts., § | Short 3S | Loans. | © | & 
es ee " Notice. a Et 
2 | | se | | - 





CORRE REO EOE EEE EOE 
CRETE RR REE eee eee ee eee 
OPER EERE eee 
SORTER RR EOE RRO e ee 
PORTER ROR RR eR EEE eee ee eee 
SERRE RETR ER Ree eee eee eee eee 


GENTE EEE 









Number. 


BANCA COMMERCIALE 
ITALIANA. 





































; Head Office - - - #£=MILAN. 
i Capital Authorised... sere eece eece eece eece Lire 400,000,000 
. 99 Paid-up sree eevee sree eran eee eee +3) 312,000,000 
fs i ade ko » 176,000,000 
"1 BRANCHES THROUGHOUT ITALY. 
" 
a And in LONDON, NEW YORK and CONSTANTINOPLE. 
m en 
% Auxiliaries in 
. FRANCE, SWITZERLAND, ROUMANIA, BULGARIA, AUSTRIA, HUNGARY, 
o BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, ete. 
BALANCE SHEET, 3ist December, 1920. 
LIABILITIES. ; ASSETS. 
i Capital Authorised Lit. 400,000,000.CO | Cashin Hand ... + Lire 276,173,940.2 
t Subscribed and Paid- _ «+ Lire 312,000,000.00 | Bills Receivable (inclusive of Treasury 
Reserve Funds ... oe 156,000,000.00 | Bills) ... ae a was sie 3,261,029,774.76 
Bills Payable... eee 396,568,917.12 | Bills for Collection owe _ one 113,032,749.54 
Acceptances against Credits & Securities 169,586,381.01 | Loans and Advances ... _ wn 684,489,211.84 
Deposits and Current Accounts eee 5,468,723,558.85 | Participations in other Banks ... ° 81,987,119.60 
Pension Fund ... ove ose ees 33,529,176.99 | Government Securities, Railway and 
Guarantees ioe wae oan oes 243,962,392.16 other Bonds and Shares iia oes *188,099,794.52 
Securities ee Pe “a oi 5,249,510,426.00 | Current Accounts saa sia aa 1,904,034,845.44 
Other Liabilities .. ove eee ove 8,389,295.65 | Syndicates eee one ove eee 92,736,488.17 
Rebate on Bills ... ose 22,827,454.69 | Bank Premises ... ; = ui 32,237,291.60 
Net Profit (including Lire 791, 741. 88 | Guarantees as per contra ove one 243,962,392.16 
brought forward from 31st December, | Securities ,, ,, = es owe 5,249,510,426.00 
' 1919)... see ove one ase 66,196,431.43 | 


Lire 12,127,294,033.90 Lire 12,127,294,033. $0 





——— 


* Of which Lire 30,149,509.50 belonging to the Pension Fund. 


LS A 


Dr. PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 31st DECEMBER, 1920. Cr. 
Interest Account ... wae wen -»- Lire 22,635,010.68 | Profit on Italian Bills and eaaan Bonds Lire 109,392,378.24 


5 

5 

l 

§ 

i 

General Expenses... ove eos ove 86,531,332.92 Profit on Foreign Bills ... . 38,459, 446.05 

! Income Tax, etc. ... wee ven ove 25,883,973.59 | Interest Account ... . one 42,674,925.65 

' Rebate Account ... "cae 22,827,454.69 | Commission and Sundry Profits ove 38,059, 743.57 

Loss on Stocks and Syndicates .. ae 3,980,846.37 

Depreciation on Bank Premises... ae 1,323,185.71 | 

Net Profit ... ose ove ove ove 65,404,689.55 

) es: 

) Lire 228,586,493.51 pene 
nan 





SSS Ss 
BOARD OF DIRECTORS. 


SILVIO CRESPI, Senator, Milan, | FERDINANDO BOCCA, Esq. Turin. | PIO PERRONE, Esq., Genoa. 
CESARE SALDINI, . Milan Vjeee | PRINCE GIBERTO BORROMEO, Milan. | EUGENIO POLLONE, Esq., Turin. 
airman. enator, Milan, Vieo- | EMILIO BRUZZONE, Esq., Genoa. | COUNT CARLO RAGGIO, Genoa. 
PIETRO FENOGLIO, Esq., Rome, Vice- | LUIGI CANZI, Senator, Milan. | PIERO RESTELLI, Esq., Milan. 
Chairman, MAURIZIO CAPUANO, Esq., Naples. | COUNT GEROLAMO ROSSI, Senator, Genoa. 
—. an, Senator, Milan, Vice | DAVIDE CONSIGLIO, Senator, Naples. | GUIDO SACCHI, Esq., Milan. Z 
GUIDO DONEGANI, Esq., Milan. COUNT ENRICO SAN MARTINO DI VA 
a. TOEPLITZ, Esq, Managing IGNAZIO FLORIO Esq Palermo. | _PERGA SOIEE, Sense. Rome. 
. :; | GEROLAM sq., Milan. 
LORENZO ALLIEVI, Esq., Rome. ANNIBALE GHISALBERTI, Esq., Milan. “GOVANML SILVESTRI, sq, Milan 


CESARE BALDUINO, Esq., Genoa. EDGARDO MORPURGO, Esq., Rome. | NABOR SOLIANI, Esq. .. Genoa. 
a yng BESOZZI, Milan. GIUSEPPE ORLANDO, Esq., Leghorn. | GIUSEPPE —— DE VILLENEUVE, 
EDERICO BETTONI, | CARLO PAREA, Esq., Turin. 
Brescia, Senator, | MARIO PERROME, Esq., Genoa. | COUNT GIUSEPPE VOLPI, Venice. 


London Office: 1, OLD BROAD STREET, E.C.1. 


Manager: E. CONSOLO. 
Deputy-Managers : G. COSTA. R. B. HANDLEY. 


West End Agencies: 
12, WATERLOO PLACE, S.W. 1 
(also London Office of Italian State Railways) 
30, OLD COMPTON STREET, W.1. 





CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
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THE ECONOMIST. (M 


ay 21, 192), 
COUTTS AND COMPANY, 


440 Strand, W.C. 
(Members of London Clearing.) 
(Affiliated with National Provincial and Union Bank of England, Limited.) 
City office, 15 Lombard street (formerly Robarts, Lubbock and Co.), 
Incorporated 1892 as a Joint Stock company with unlimited liability. The businesses of Co 


utts and ; 
and Robarts, Lubbock, and Co. were amalgamated in 1914. Company 


1 —— 


LIABILITIES. | ASSETS. _— 
oe. Le | os | Total | a  e saa 
J ¢ | Deposit Liabili- || Cash in 
| Accept- | g | and | || tiesor | Hand 
ances. © | Carrent | | Assets. | and at 
pescunte. | Bank. 


| 
{ 


| 
| Cash at | 
, Call and 
Short 
| Notice. | 


Discounts 
and 
|Advances. 


Sundries, 
inoluding | 


Cover for 


a 
& | 
ett 
7,622,611, 88°4)) 8,622,611 
8204579) 891|| 9,208,579| 
8.798°886 


| Per Cent. 
Per Cent 

iuildings & 

Acceptances 


| Per Cenes. 


a a £ 
643,601 1,402,000 3,705,210 


| 
649,608 } 1,600,000 | 4,000,893 
86°4)| 10,192,087, 730,372 41525 433 
8,003,325) 85°5|| 9,364,360) 719,310, 47381718 
tostas 1] Ssmmo| fens baci Bo] aes 

" 1 nth | } ‘>| a 7 
| 878)| 9,620,912; 964,488) 100) is a tein 


- » 


4,443,116 


1914 (Dec. 31) 


98S (Dec. 31) .......... 


1916 (Dec. 31) 
1917 (Dec. 31) 
1918 (Dec. 31) ..... 


1919 (Dec. 31) .........} 


1920 (Dec. 31) . 


Weekly Averages, 


age, 


74) 


| Bp cas hs np np be BD bas ea be hs as OO « ° 
Heeb wih arama - 


| 21,265,775) 


426,000) 2:0 | 19,093,000! 906) 


| 880) 
830) 
| 888 
, 870) 
| 88°5)| 
| 894) 
| 898 


90°7) 


9,738,335)| 
10,114,310 


90°7 
898 


1,009,305) 10-4! 
1,160,387| 11°5) 
1,055,973) 10°7| 
2,064,964) 14°2! 
2,366,702 156) 
2,956,30| 16-4] 
3,056,96"| 16°4| 
3616,0K(| 17-7) 
3,500,5%| 164 
3.103.702 | 13-2) 


21,119,000 2,038,001 96! 2,619,000) 12 


3,463,018) 
3,499,815) 
3.912,011 
2,281,585 
2,855,222 


| 22:3 


4,562,485 


10,990,000 


SARSSSSRASASIEASS 


—- 
~ 


GLYN, MILLS, CURRIE, AND CO. 


FORMED 1753. Incorporated as Unlimited Liability Company, 1885. 
Members of London Clearing. 


Oapital Subscribed and Paid-up............ Number of partners .. 


mo egenge 


7 Spagna an RET 


eS ea TH, 


<9 ere em 
eo, 


" 


Year Ended 

December 31. | Capital 

and 
Reserve 


1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 


April, 1921 sees. ..-+ 1,500,000 


—_—————CaPival 
Sabsoribed Paid-up. 
z £ 
£50,000 30,000 


Per Share. Per Share. 
£10 nates 22 


Oallable. 


Per Share. 
£1 66 84 


LIABILITIES. 


Reduc- 
tion of 
Premises 
Account 


Deposit | 
and | 

Current 

Accounts. | 


& 
13,935,988 
12,325,401 
153,998,068 


15,457,875 
14,863,608 
14,247,921 
15,301,097 
| 15,326,391 


£ j 
60,000) 
60,000 
60,000 


10,000 
20,302 
30,950 
41,847 
53,119 
65,158, 
77,757 
90,908) 
104,745 
119,229 
123,967 
128,330 
133,102 
137,736 
142,456 
147,311 


| 17,193,471 
| 19,992,138 
| 24,781,965 
| 26,346,874 

30,559,059 
| 29,007.506 


65 149,000) 06 | 2 


ISLE OF MAN 
ESTABLISHED 1865. 


~ Market 


Reserved. 
£ £ 
20,000 


April 
100,000 »§ & 


Per Share. 
£6 13s 4d 


Per 


Authorised note issue, £110,000. 


LIABILITIES. 


| Miscel- 
laneous | 
Credits, | 
&c. } 


Per Cent. 


| Total 
Liabili- 
| ties or 
Assets. 


£ 
15,495,988 
13,885,401 
15,558,068 
16,967,875 
16,383,910 


15,778,871 
16,842,994 


16,879,510 | 


18,156,153 
18,672,965 
17,612,648 
| 18,799,104 
21,042,132 
18,817,438 
21,620,468 
26,415,067 
27,984,610 
32,201,515 


30,654,817 | 


23,173,000 


BANKING COMPANY, 


| 


} 

} 
Cash in 
Hand and! 
at Bank. | 


£ 
1,422,928 92 


1,662,741 


| Per Cent. 


120) 


g ein 
| Cash at | 

| Call and 

Short 

| Notice. | 

| 


z 
3,010,000) 


2,654,750 3,172,018! 


1,663,449 


2,702,769 
2,312,934 
2,402,012 
2,064,020 
2,685,931 
2,775,805 
2,809,722 
2,600,225 
3,244,374 
4,055,473 
3,181,023 
3,880,343 
4,650,405 
4,800,548 
5,467,410 
6,852,997 


10°7 
160 


12°2 
159 
15°3 
15°0 
147 
17:2 
192 
169 
179 
176 
172 
16°9 
22°2 


142) 
15°3| 6, 2,656,084 


2,012,000 


| 6,052,527 


3,092,803 


2,709,402 
2,701,090 


2,644,879 
4,346,590 
\ i ra) 37ID 3H 
‘5, 3,917,606 
| 2,918,671) 
2,849,689) 
| 5, 3,637,722! 
| 3,337 “T| 5,659,895 
| 6,019, ‘T| 5,621,418 
| 8,120, 7,363,751 
236) 10,747,764 
9,986,983, 


| 234) 6,430,246 


{Discounts 


aan ada 
5.684.000 159 3,317,001 14:31 6,105,000! 


LIMITED. 


Value, 


Per Cent. 


Incorporated in the Isle of Man. 


| Year 
| Ending 
Dec. 31. 
1910 
30, 1921. 19}1 
14,400 | 1912 
| 19135 
1914 
1915 
1916 
1917 
1918 
ee 
1920 .. 


Net Per Cent. 
Profits. of 
£ Resources. 
8,020 oe 
8,151 
8,262 
8,610 
8,464 


9,197 
10,038 
12,355 
14,991 
18,299 
18,927 


Share. 
£78 


i 

i Total | 

j, Liabili- || 
ties or 
Assets. 


Deposit 


| Invest- 
| ments. 


and 
Aceounta. 
Per Cent. 


Provits and DIVIDENDS. 


-— Dividenis—— 
Amount. 


I 


Loans 
and 
Other 
Securities 


2 
7,309,125 


Per Cent. 


6,215,892 
8,609,816 


5,133,177 
6,443,742 
6,797,484 
6,512,295 
5,286,189 
6,563,220, 40 
7,563,018) 405 
8,329,422) 475 
7,606,011} 40% 
7,955,937| 379 
6,269,320) 314 
5,729,707| 26°8 
5.91091] 222 
5,461,298! 19% 
9,738,372) 16 
9,801,824| 323 


59°0t 
429 
390 
315 


9,697,000 41°9 


Reserves, 


Invest 
tate. inenta, &c. 
% £ a 
15 .... §,000 .... 11S 
15 .... 3,000 .... 2,67 
15 .... 4000 .. 2,129 
15 .... 4400 1439 
15 .... 4,000 ...- 1.805 
15 .... 4500 .... 200 
15 "" 6000 .... 2538 
15 .... 7500 «++ 2.835 
20 .... 8500 «+» 3279 
224 .... 11,000 ...- 3528 
22 .... 12,000 3.805, 


Carried 
Forward. 
£ 


ASSETS. 


8 


| 
| 
| 
} 
| 
' 


and 
| Advances. 


Pre- 


scounts 


nan ih AS ECR as 5 ithe Viel eB OY ple 


™) Current 
Di 


£ 


as 
wa 
= Per Cent. 


874 
88-0. 
877 
803,53, 888 


one & | 


E 
z 
URW eeeeses Z | Fer cens | 


# 


abeaRea See 
BLSLILIFZAAF 


s0as2§n & 
BBRs 
is w 
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woo 
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THE 
~" NATIONAL CITY BANK OF 





ISLANDS 
San Juan 


russia International Banking Si 


: see 7 REPUBLIC OF 


=" Corporation (— 


Panama 


N 
9 
. EsTABLISHED 1812. 
% Branches of ‘ : Branches of the 
; THE Head Office: New York City. 
: TIONAL INTERNATIONAL 
: a wind LONDON BRANCHES: BANKING 
+ I . . . 
OF NEW YORK City Office, 36 Bishopsgate, E.C.2. CORPORATION 
ARGENTINA West End Office, 11 Waterloo Place, S.W.1. cauwonma 
Buenos Aires ; ‘ y 
memals San Francisco 
_ OREIGN Branches of The National City Bank oe 
+l of New York, and of the International Bank- none 
5 ing Corporation are located in 79 foreign cities. Peking 
. . . . . ~nanghal 
‘ BELGIUM This world-wide organisation places the Bank in Tientsin 
- Antwerp oles e e Tsingtao 
Brussels a position to render, especially to its European alariiaed ? 
er clients, a complete and highly developed inter- London A 
— national banking service, which includes : FRANCE i 
COLOMBIA Lyons e 
Barranquilla 2 - : 
i Bogota, Handling of collections throughout the ae ee : 
— world. Cale atta i 
4 CUBA 5 / : Rangoon ; 
‘ Bayamo Discounting approved bills. wane Z 
> Aibarien . i Pay 
+ Cortonas Issuance or advice of commercial letters of Kobe / 
i Geastanamo credit. ae 
0 Havana : " 
i Manzanillo , Caring for all phases of foreign exchange ——. 
. Nuevites transactions. Soerabays 
» Sa ta Clara . . . . ° r 
: Seating Lending organised assistance in the cultiva- DOMINICAN ; 
3 (Total ae tion of foreign markets. Barahona ) 
ranches) ° ° ° . . *nerta Plata - 
, e credit information. Sanchez 
E ENGLAND Supplying reliabl —- f San Peenisinde de 4 
% London , a / Mac ris a 
ITALY The capital, surplus and undivided profits of The San Pedro de 
— National City Bank amount to $107,000,000 and Gentinge Ge tes x 
PERU e > Santo Domingo 3 
Lima its total resources exceed $969,800,000. —* ; 
: — RICO PHILIPPINE 1 


SOUTH AFRICA 


Cape Town ’ : ; 5 N] p70) p ET 3 
URUGUAY (Owned by The National City Bank of New York) Rarcelon : 
vusinintena Head Office: New York. MENTS ; 

Caracas LONDON BRANCH: 36 Bishopsgate, E.C.2. Singapore 

Seeeseensncte! Capital and Surplus: $10,000,000 ae 


TB Eastern and Costieen tranches do 2 general banking and exchange business. 
With ample resources and an experienced staff, they offer an unusually complete 
Service to importers, exporters, merchants and manufacturers having or desiring to 

develop business overseas. 


Correspondence Invited. 
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LLOYDS BANK LIMITED. — 
Formep 1765. INCORPORATED 1865. 


With Lioyds Bank have been incorporated the undermentioned companies and firms :-— 














































' 3 1865—Lloyds and Co., Birmingham Old Bank. | 1897—County of Gloucester Bank Limited 
on | 2 1865—Moilliet and Sons, Birmingham. | 1897—Wiiliams and Co., Chester, &c. 
ea fe 1865—P. and H. Williams, Wednesbury Old Bank. | 1898—Jenner and Co., S. ate and Shorneliffe Bar 
ts 1866—Stevenson, Salt and Co., Stafiord Old Bank. | 1899—Burton Union Bank imited, © Bank, 
1866—Warwick and Leamington Banking Company. | 1899—Stephens, Blandy and Co., Reading, a 
1868—A. Butlin and Son, Rugby Ojd Bank. 1900— Vivian, Kitson and Co. , Torquay Bar 
+ li and W. F. Fryer, Wolverhampton Old Bank. | 1g00— Liverpool Union Bank’ Limited, 
pias be 2>4—Shropshire Banking Company. _1900—Cunliffes, Brooks and Co., Manchester & 
ft, tae 879—Coventry and Warwickshire Banking Company. _1900—Brooks and Co., London. a 
ae Es 18h0—Beck and Co., Shrewsbury and Welshpool Old te | 1900—William W illzams Brown and Co., Leads 
1884—Barnetts, Hoares and Co., London. | 1900—Brown, Janson and Co., London’ 
1884—Bosanquet, Salt and Co., ‘London. | 1g902— Bucks "and Oxon Union Bank Limited 
‘ie 1888—Pritchard, Gordon and Co., Broseley and Bridgnorth. | 19022—Pomfret, Burra and Co., Ashford Bank. 
a. 1889—Birmingham Joint Stock Bank Limited. | 1903— Hodgkin, Barnett and Co., Newcastle-u pon-T 
ye 1889—Worcester City and County Banking Company | 1903—Grant and Maddison’s Union Banki: yy, eb ROBE 
Limited. | Limited. oy —s 
1890—Wilkins and Co., Old Bank, Brecon, Cardiff, &. | ig05—Hedges, Wells and Co., Wallingford Bank biB ¢ 
. 1890—Beechings and Co., Tunbridge Wells, Hastings, &c. | 190—Devon and Cornwall Banking Com ny Limited LION: 
. S 1891—Praeds and Co., London. | 1908—Lambton and Co., Newcastle-upor Ty _— | BRIG.- 
: % 1891—Cobb and Co., Margate, &c. | 1909— David Jones and Co., Lk ay, , be. » $m ¢ 
3 1891—Hart, Fellows and Co., Nottingham. 1911—Hill and Sons, West ‘Smithfiel ld, . &e. R. H. 


‘a. 1892—R. Twining and Co., London. 
ei 1892—Bristol and West of England Bank Limited. 


1912—Peacock, Willson and Co., Sk oe &e. 
be +3 1893—Curteis, Pomfret and Co., Rye. 


1914—Wilts and Dorset Banking ~ any Limited, 
19:8—Capital and Counties Bank, Limited. 



































































1893—Herries, Farquhar and Co., London. | 1919—West Yorkshire Bank Limited. 
1894—Bromage and Co., Old Bank, Monmouth. | 1921—Fox, Fowler and Co., Wellington, (Som.), &e. 
- 1895—Paget and Co., Leicester Bank. 
| Prortts axp Drvipexns. R F th 
ba Year Net Per Cent. -——Dividendse—, a Carrie of th 
¢ ——_ —Cariraz (December 31, 1920). — Market ak, SS OM eee Boreas the . 
1910.. 982102 .... 105 .... TIL99 .... 1M... 20000... 7 
Sy Subseribed. Paid-up. Callable. Reserved. Value, 191].. 884600 .... OGL .... T6910 .... 18 .... 167500... Rly 
Mh 1912.. 1413 .... O95 .... T8324 18% .... 275,000 |... 62% 
. & £ £ April 30,1921, 1913.. 1,183,912 .... Dll .... 718,304 .... 18h .... 465,000... %Al4 
a ioe sees ons sone on pains -- 310,000 ... 104.558 Th 
- 9600 eee a -» 470,000 ....1 ecem 
70,688,980 .... 14,137,796 .... 3,534,449 .... 53,016,735 .... £32,695600  iqe"" j'oas'70g |” OTs Woseee : * $80,000 2" lone “" 
I917.. 1463126 .... O75 .... 680,866 .... 18% .... 600,000 ... 2904 a 
i Per Share. Per Share. Per Shere. Per Share. Per Share. 1918.. 2,358,381 .... O79 .on4est { 55" 18E . 1,160,460 ....472.55 deduct 
F &5 sas cael Be. deeee SORE case) 1919. . 2,876,302 .... O76 AaB 1,550,000 ... 564% me 
‘ 1920.. 3,237,741 .... O83 .... 1,649,297 .... 163 .. 1,550,000 ... 543.800 1919, » 
& SS ne a ene maki 
: S3 | LIABILITIES. | ! ASSETS. whick 
f "| | dein 
; 3313. (—_———__ I — —— : pope furth 
o . | -{ . |} Total ig : 7. ma ¥ ata 
ae | 3 i |4| accept-| | = 22 | @ |) Lasbili- | Cash in +| 3t. |¢ 4 | ls | ¢ ef25e 4 - 
43) g§ | Capital 5 Un- |S) ences | §| 8225) 5 || tesor | Hand | § | SoS | §| Invest-| 8 | Bilis of | 8 | Aa- & ta. f T 
ms) eco j= Re-| . Civided) | ant le egts\° Avets. | and at) > | co5 |. | ments. | >| Ex. 2 | vances = SSste s be pl 
|= | svrves. | cf | Prots, § [Madore $4 OS | & | | Bank. | =| 35% | § | change.| § & gras a div 
195] aol! a7anom)| 87) lensed os] 434161 14| a8796 0% 895] 32145151) semmsoe 112 2eraons| 93) TaAKeIs| 209 sscessel 1 Sooaa7 1sses 3 _ 
| 8 | . 111) 13,730,911 42 : 
{ 1900-312, 4,748,000 82 349,352 06) 2,124,078 < 51,017,A2 876 | 58,238,772 8,243,180 14-1 3,926,543) 68 10,230,912 ité 6,061,493 104 26,548,749 466 3,277.88 6 and | 
1905, 496 6,151,600 90) 421,843 07, 5,894,901 5°7, 57,609,599 846 | 68,077,943 | 9,960,617 14°7| 4,419,852) 65/10,657,118| 15°7 7,374,926 10°8 30,194,866 443 5470564 00 be ca 
‘ 1910, 589 7,171,600, 76) 435,927 05) 8,227,468 87, 78,116,468 832 | 93,989,463 14,104,395 150 6,498,865] 5°8.11,709,417, 125 8,758,707 93 43,741,880 466 10,156.19 10 a 
ae 1@11/ 612 7,108,672) 75) 437,299) O4/ 5,939,819 61) 84,221,328 86°2 | 97,707,118 14,168,939 145, 7 7'5/11,098,366| 11°310,810,515 11-1 46,306,979 474 7.9416 Ht Pres 
mB 1912, 630 7,108,672 68) 455,388 O4) 7,889,140 75, 85°3 104,830,195 15,582,549 14°8 8,446,919) 8'1/10,979,213) 105 9,481,148, 91 60,47,49 480 9.9027 9 His 
; 1913, 679 7,208,673) 6B) 435,976 04) 7,462,309 70 91511992 858 106,618,949 16,176,860 15°] 6,617,330] 8'1/10,456,561| 98 10,829,874 102 0.871.241 478 9667085 9 
i 1914 880 8,608,672 65, 515,914) 0-4) 6,226,218 4°7)117,657,945 88°4 133,008,749 24,634,181 18° 10,072,645) 7°5/16,373,142, 12°3 13,420,193 10:1 59,439,647 447 9,068.91 64 
be 1915, 893 8,608,672, 58) 487,190, 03, 9,497,082 6-4|130,017,379 87-5 148,610,253, 30,419,416 204 3,964,170] 2°7/42,825,433, 288 4,042,326 27 55,008,885 S71 12.560085 85 
$Y 1916, *890 8,608,672 7 447,638 | @5/1,207,87 65, (151.S68,307 88°2 171,632,487 |38,115,549 22°3 6,430,339 37/41 882,329) 24°4 15,306,663, 89 55,856,841 S25 140u,Te 1 _ 
i | 
ie 1917) +887 9,008,672, 46, 629,896) 0'3/10,375,536 5°3.174,068,047 89-8 194,082,153. 34,684,836 178 7,191,892 3-7 37,760,074) 194 39,901,359 206 61,466,709 31° 13,077,085 1 To! 
ie | : 
if 1918, 31,389 17,954,056, 601,158,300 04 He :764,992 4°9 266,808,159 88°7 |500/685,487 48,767,706 162 15,570,977) 5:1 62,522,683 20°8 74,340,196) 24°8 81,072,135 270 18,411,790 62 
ie 
BS 1919 1,486 19,095,649 51/1,226/681) 0332.070.943 8:5 324,711,756, 86°) [377,113,929 57,587,215. 15-2 14,621,756] 39175, 765,779, 20-1 57,491,864) 15:2 135,763,591 | 36-1, $5,885 78 He 
;. 1920 _1,530 24,137,796'_6°2/1.368.569) 0°4/17,867.530 4%6 345,028,984 888 [388,402,879 51,153,078 13-2 14.747.688 38/73.376,529. 18-9 76,037,123) 196. 151,079,174 388 22,008.28 By 
S Weeki | 
5 aaemneie, | . 
iS April, 192] 24,138,000 6'7|__.._| ..._ 9,392,000 26 326,754,000 90°7 | 360,284,000 46,553,000 12'9/15,040,000) 4-2 73,709,000 20°4)66,286,000| 18-4) 144,681,000 402 _14,005,000_38 
uf * 35 temporarily closed. + 90 temporarily closed. t 114 temporarily closed. 
te 
"i 
m4 LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 
1918—London County and Westminster Bank, Limited, amalgamated with Parr’s Bank, Limited. New title, 
f London County Westminster and Parr’s Bank, Limited. 
i nS API Kee Market | Prorrrs axp DrvipExps. of 
| Sabsoribed. Paid-up. Callable. Reserved. Value, | Year Net Per Gent. —Dividends—, hf 
é £ £ £ April 30,1921, | Ended Profits. of Amount. Rate. Reserves. : 
98,383,960 .... 7,070,990 .... 7,070,990 .... 14,141,980 .... £20,152,300 | Dec.31 & Resources. £ % 4 el 
i 1,932,728 .... 1,932,728 .... a” aie Nil... £3,744,600 | 1918..2,206,202 .... O77.... 973,240 .... 20 .... 90000... 
4 Per Share. Per Share. Per Share. Per Share. PerShare. | 1919.. 2,455,007 .... O71 .... 1,052,620 tel 1,365,721 .... 414,208 
‘ SLs 6c a, Mees — ES ors 4 
5 £1 oane £1 wae a” igmii “side = | 1920... 2,915,708 .... O85 .... 1,115,302 {at 1,753,118 esl 
@ LIABILITIES. ASSETS. 
. ih | | accept: | ? | meisoel- | < ee ra | ea. Cash in | @ | Cash at| ¢ | ery 
d lh 5 asd ances § | tancoss| § and §& |, tiesor | Hand 5 \calena § invet-| 8 | Eze (8 te 
5| EE —— 5 ieee | Sime | Assets. || andat |° | Short | © ments. | > | 245 | 5 22318 
a| 3 @|"meats | & | “ae. | Be | i a |% & ja | a < - aa 
ro Py oe) Te rm | [2-1] 31] 3 |_| 2. os ements 
1918... 696)14,261,076) 50) 855,739 03) 9,276,488 32) *289,360 he 262,857,781 91-4 287,540,444 |47,476,804) 18-5 36,970,159 178149,596,982 17-2 141,501,915 47 : 
Bo IRS. .| TORTS NG SO STAT — 68) *518,698 0 304,547,726, 878 ‘6.76.55 enon 18,794,487, 54)65,058,988 188 177,442,468 51? =, 
eng 319 
a .: pas 1,018,566 0- 19,034,317 56. 192,842 01) 305,380,814 88-9 343,433,975 1.165) 15 28,991,768 6°7/57,984,694 16°8 190.874. 25 556 22558 
Averages. 7 Fs odd 16,620,000 51 
April, 1921 18,008,000 55 _12,70,000 3 296,555,000 '327,351.,000 |38,528,000 11°8 17 5557, 106,000 | wralag.226.000 602 





* Includes notes in ciroulation in the Isle of Man. 
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ritish Italian Corporation, Ltd. 
12, Nicholas Lane, London, E.C.4. 


BOARD OF DIRECTORS. 
J. W. BEAUMONT PEASE 





‘ i “ ... Chairman. 
Dr. ALBERTO PIRELLI ese eee eee ene Deputy-Chairman. 
GEORGE MANZI FE ; --» Managing Director. 


ROBERT BENSON. _ Sir HENRY BABINGTON SMITH, G.BE., K.CB. 

Sin — COMM. F. E. BALZAROTTI. 

ay ag DRUMMOND, C.M.G. COMM. FERD. BUSSETTI. 

en GUY GRANET. COMM. ANGELO POGLIANI. 

R. H. TENNANT. COMM. GIUSEPPE TOEPLITZ. 
Secretary : Auditors : 


1. PRICE, WATERHOUSE and CO. 


REPORT 


of the Directors for the period Ist January to 31st December, 1920, presented to the Shareholders at 
the Fifth Ordinary General Meeting held at the Offices of the Company on April 27th, 1921, 
at 12.30 p.m. 








The Directors submit the Accounts for the period Ist January—3lst | On November 30th, 1920 ... a . 7 £50,000 0 0 
December, 1920. On December 29th, 1920 ... ora awe i 67,342 4 0 

After deducting Rebate and providing for Administration and General €117 342 4 0 
Expenses, including additional furniture and all other charges, and after ene 
deducting Income Tax and an estimate for Corporation Tax, the net profits, of which £50,000 0 0 
subject to liability, ifany, fe Sxcess P s . :62,' 5 &£ a Mae S . : : aaa 
oa M ao be — ve * gon hy he £62,927 5 3 were as heretofore placed to Special Reserve Account, and 67,442 4 0 
191 a . a — 29.546 15 2 were paid out .3 Income Tax and Excess Profits Duty assessed 
iad : = si - eis - re a MEIC 2: lean on the Company for the year 1919/20, in respect of the principal 

- x yme ceive > Government. 

saking in 0] » 92.474 0 | payment received from the ase 
a aioe Ratention of op a Pre ae ee ; 3 The Special Reserve Account now stands at ... oo £233,418 0 0 
being 5 “ ¢. om the ¥ ar’s net profits of £62,927 Se 9d. as eee s and the corresponding contingent liability to the Government is entered in 
ing 9 percent. on the year s > & ° os od, a 


: g yn the lance Sheet. 
further remuneration of the Directors as provided by the margin on the Balance 





rick hat ia dal : »O0 ¢ Our Italian Auxiliary, the Compagnia Italo-Britannica, is also proposing 
Articles of Association, ‘eaves available for allocation ... .. £89,32713 2 the distribution of a dividend of 4% on its fully paid Capital of Lit. 10,000,000 
The Directors recommend that the sum of _... ian 25,000 0 0 after allocating Lit. 150,000 toa Reserve Fund for contingencies and carrying 
be placed to a Reserve Account for Contingences and that from ———-————— | over to new account Lit. 39,864. 

the balance of / aod ad “a a ... £64,827 13 2 | The Directors retiring by rotation are :—Mr. J. Beaumont Pease, Sir Joseph 

a dividend of 4 per cent., free of Income Tax, be paid to the Burn, Sir Guy Granet. Being eligible they offer themselves for re-election. 
Shareholders, absorbing ; oe wai ot ove oe 40,000 0 0 The Directors regret to have received an announcement of the resignation 
—_—_—_—— of Comm. F. Bussetti, one of the nominees on their Board of the Compagnia 
and that the remaining ee eve eee ove .. £24,82713 2 | Italo-Britannica, which Company will doubtless, in due course, notify this 





be carried forward to new account. ——- Company of their nominee in Comm. Bussetti’s stead, in accordance with 

Under the Agreements of June 8th and October 18th, 1916, with the | Article 82. ; 
President of the Board of Trade, the following amounts were received from | The Shareholders are also invited to appoint Auditors and to fix the 
His Majesty's Government :— { remuneration for their services. 


: Balance Sheet, 31st December, 1920. 


a ome 





——$F———— 





~~ LIABILITIES. Cr. ASSETS. £ sad £os4 
ly er pn es By CASHIN HAND . ee 1.763 9 7 
Authorised and Issued 50,000 Shares of £20 each fuliy paid 1,000,000 0 0 | ,, CasH AT CALL AND SHORT NOTICE .. 290,000 0 0 
BeClAL RESERVE ACCOUNT ee ian bee at ... 233,418 0 O ,. BALANCES WITH BANKERS IN LONDON ... 446,485 11 5 
SUNDRY CREDITORS AND LOANS... bee nts eA ... 1,589,824 4 2 »» BALANCES WITH BANKERS ABROAD .. 234,558.17 6 le 
ACCEPTANCES, GUARANTEES AND EN- salle —— 1,022,757 18 6 
DORSEMENTs— ; »» BILLS RECEIVABLE oa ose ee * sala , 396,423 15 2 
Acceptances iee i aa ... £999,412 19 4 .. INVESTMENTS— _ 
er . ae 4,501,394 3 10 3,980 Shares of Lit. 500 each fully paid in 
Endorsements 829,520 0 0 Compagnia Italo-Britannica at cost ' 63,204 1 4 
6,330,327 3 2 Other Investments at or below cost ; 390,227 0 0 : 
PaoriT anp Loss AccounT— ; —_——————_ 453,431 1 
As at 3ist December, 1919... sla a £72,970 18 6 .» SUNDRY DEBTORS AND LOANS - rat 059,569 8 ll 
ass Directors’ Additional Remuneration | “ LIABILITIES OF CUSTOMERS FOR ACCEPTANCES, 
rh why hewedliee . £3,424 3 4 GUARANTEES AND ENDORSEMENTS AS PER CONTRA 
Dividend for the year1919 40,000 0 0 | Italian Banks £4.00, 18 - 
oumeans ‘ = “nets Pe : a ,436,89 6 
43,424 8 4 | Other Customers OF A ie « 
£29,546 15 2 | 4 PREMISES ACCOUNT : : : 3 33,083 0 8 
Add Net Profit for the year 1920 as per » OFFICE FURNITURE eee ‘ . . 10 90 
toy ant below, subject to liability, if 
ny, 0 Excess Profits Duty ...... 62,927 5 8 
CONTINGENT ee 92,474 0 5 
— T LIABILITY 


H.' t f 
: Government for Amounts re- 
Inder ¢t} 














lated 8th June. 1! terms of Agreement 
th June, 1916 — oer | on re a? 
£9,195,543 7 9 | 
* 
= Profit and Loss Account for the Year 1920. 
Dr. oe a arr nmenenetens , 
To Is : £ s d Cr. a. aia 
? — Tax, SCHEDULE D AND PROVISION FOR CoR- By PROFIT FoR THE YEAR, after deducting Rebate on B i 
Ner — Prorits Tax “ 20,592 16 0 and Commission, Administrative and wana a 
Net Prorrr ( ED TX oc. aes oes oes . » a sand other charges, and also making 
liability, if ASEIED TO BALANCE SHEET, subject to Office Furniture, and oS i. oe ‘ | 1 es: ds 
rw Any, to Excess Profits Duty ‘ 7 : 62,927 5 3 provision for Bad Debts and Contingencies . _ 88. 





£83,520 1 3 





J BEAUMONT 


a UMONT PEASE, Chairman. H. BABINGTON SMITH, } pirectors. 
- MANZI FE, Managing Director. J. BURN, f 
To the Sh s : — ae es 
re reebolders of THE BRITISH ITALIAN CORPORATION, LTD. 


and Cryer that we have examined the above Balance Sheet dated 3lst December, 1920, with the Books of the Company, and have obtained a the iniornatian 
Company a we have required. In our opinion, the Balance Sheet is properly drawn up, SO as » — 2 a view of the state of the 
s 8 accordi ; > : : : own by the books of the Comp ; : 
4, Frederick's Paes On So —— 4 our information and the explanations given to us, and as shown by PRICE, WATERHOUSE and Co., 
3%th March 1991. ndon, E.C.2. Chartered Accountants. 
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LONDON JOINT CITY AND MIDLAND BANK LIMITED. 





Member of the London Bankers’ Clearing House. 


EsTABLISHED 1836 as The Birmingham and Midland Bank. 





Amalgamations and absorptions have been as follows :- 1897—Channel Islands Bank, Limited. 
4: ; 7 1897—Huddersfield Banking Co., Limite 
3 § i. o s t ive. é : . s wep Soh BEULICG 
ie 1851—Bate and Robins, Stourbridge 1897—North-Western Bank, Limited. 





*e 1862—Nicholls, Baker and Crane, Bewdley. 18g8—Oldham Joint Stock Bank. Limited 
* 1883—Union Bank of Birmingham, Limited. 1898—City Bank, Limited. New tithe 
ae 1889--Coventry Union Banking Co. The London City and Midland Bank, Limi, 
°3 1889—Leamington Priors and Warwickshire Banking Co., 1899—City of Birmingham Bapk, Limited 
< Limited. 1900—-Leicéstershire Banking Co., Limited 
eis 18g0—Leeds and County Bank, Limited. 1901—Sheffield Union Banking Co., Limited 
1890— Derby Commercial Bank, Limited. igo1—Yorkshire Banking Co., Limi ited. 
1890—Exchange and Discount Bank, Limited, Leeds. 1905—Nottingham Joint Stock Bank, Limited. 
1891—Central Bank of London, Limited. New title, The 1908—North and South Wales Bank, Limited 
¥ London and Midland Bank Limited. 1910—Bradford Banking Co., Limited. 
[e 1891—Lacy, Hartland, Woodbridge and Co., West Smith- 1913—Sheffield and Hallamshire Bank, Limited. 
it . . ° 
at field. 1913—Lincoln and Lindsey Banking Co., Limited. 
a 1892-—Manchester Joint Stock Bank, Limited. 1914—Metropolitan Bank (of Engl: ind and Wales), Limite: 
iy, 1893—Rotherhithe Branch of the London Joint Stock Bank 1917—Belfast Banking Co., Limited. Purchase of cho» 
iH Limited. capital. 
; i 1893—Bank of Westmorland, Limited. 1918—London Joint Stock Bank, Limited. Ney . 
A ta 1894—Preston Banking Co., Limited. London Joint City and Midland Bank, Limited. 
4 . 1896—Carlisle City and District Banking Co., Limited. 1920—Clydesdale Bank, Limited. Purchase of share ca 





PROFITS AND DiIvVIpENDs, 















i se le . a oe . Allocations 
pet r Capitan (December 51, 1920). . Market Year Net Per Cent.of Dividend, less tax. to Reserveand Carrs 
Et . : . . ; . Ended Profits.t| Resources Amount. Rate. other Funds. Forwad 
. Subsoribed. Paid-up. CaMable. Reserved, Value, | Dee. 31. £ at end of Vener, £ o%, £ i 
Ee £ £ £ April 30,1921. | 1910.. 801,782 .... O91 .... 718,062 18 . 161,158 .... 10030 
Ks . — 1911. . 788\754 O87 |... 718,062 “18 50,000 ...> 12a 
i 34,428,948 7,172,698 7,172,698 20,083,552 £19,366,300 1912.. 968,063 .... 098 .... 718,062 . “18 240,000 .... 13298 
af : } 1913..1,161,410 .... 107 .... 750,410 18 396,000 .... 147,985 
i 3,687,102 3,687,102 Nil .. Nil * 9,692,600 | 1914.: 1,079,086 .... 076 .... 785,794 .... 118 .... 20000... 4m 
; | 1915..1,130,976 .... O68 .... 745,803 18 .... 692,860 .... 11338 
} | 1916.. 1,429,362 ....075 .... 666,921 . 18 632,501 .... 350 
Per Share. Per Share. Per Share. Per Share. Per Share. | 1917.. 1,663,197 . 069 672,950 18 500,000 .... 733,78 
| 1918. . 2,211,198 . 061 919,886 . 18 1,350,000 .... 675,098 
, £12 £2 10s £2 10s £1 £63 | 1919... 2,354,258 1... O56 ....3,052,503 .... 18 .... 1,250,000 .... 725.82 
& - : ; 1920. . 2,831,861 .... 067 1,367,094 .... 18 .... 1,450,000 .... M148 
mas Nil N , 
i £2 10s £2 10s ' , £74 j * Free of income-tax. "$1914, first half, free, second half, less tax 
r + After payment of bonuses to staff, &c. 
: 
' soe —— - -- ~— 
: a LIABILITIES, ASSETS. 
= AZ 
3 iss lsls . 2 2 oe — fat o!)lUlUdh hl 
e itels 2-12) os = |S £218 | ties or ||Cashin| S| at = = = | 
o SS (Steel S t= 5 Accept-| & | $025) & oak Hand | & |Calland| & | Invest- | 4 Bills 5 + Ad 
S ize eaes| ae | amoes. | | SEES! = Beers. || and at 7. | Short | = | ments.| 7 | Dis- . | vanes 
we e )o a™| 2 Eas 2 Sia 68/5 Bank. | 2 | Notice. | © | S | counted.) © : 
os - ~~ _ _ < _ _ (a) _ a - 
i THE LONDON CiTY AND MIDLAND BANK LIMITED. 
i _ ir a ee ee i" a en re £ £ | £ Salt 
oe 08 1900.. 315, 5,046,450 11*1) 515,670} 1-1) 1,930,406, 42) 37,844,949 836! 45,321,475 6,996,216 15°4 6,057,998) 13-4 5,568,589 12°3) 4,118,627) 91 19,775,977 436 5,812.08 
Be 1905..| 483 6,285,700) 10-3! 401,858) 0°7| 4,115,867) 6°7) 50,259,088 823)! 61,062,513, 8,795,945 144 7,291,651|11°9 7,392,492 121) 4,715,333, 7°7 27,402,317 449 5.46667" 
rat 1906. .| 485 6,285,700] 99] 454,373] 0-7] 4/578,991| 7-2) 52,223,799] 82-2)| 63,542,863 9,783,832| 15-4, 8.299,375| 13:2 6,745,001| 10%6| 4,733,489, 7-4 28,040,495 441 5,067. 
es 1907..| 499° 6,285,700] £8) 454,914| 0°7) 3,962,775, 6-2| 53,282,061| 83'3)| 63,985,450) 11,340,058, 17-7 6,734,961) 106 6,629,335, 104) 4,945,360) 77 28,992,425 452 SH53L 
G 1998..| 630 7,218,290) 91) 518,042) 0-7) 5,105,990, 64, 66.974,403, 83+|| 79,814,725) 11,654,202) 14°7' 9,190,416) 11°5| 9,580,320, 120) 8,503,128 10°7, 34,002,461 42° Beast 4 
1909. .| 659 7,218,290} 88! 52] 16591 0-7 5.128.918) 6°2 69,644,520) 844|| 82,513,387' 13,063,780! 15°, 9,868,196 12-0 8,988,303 109) 6.795,327' 82 36,897,253 447 me 
. 1910..| 689 7/579,552) 86) 461,332] 05) 6,461,941) 7-4) 73,414,509 835|| 87,917,334 13,332,567 16-2 9,810,744) 11-0 8,697,124 99| 6,686,140, 76 41,088,146 “68 BO3365" 
I 1911...) 716, 7,379,552, 8:1) 482,024) 0°5) 6,037,094) 66 77,707,785, 846) 91,606,455) 15,690,685 14-9 9,806,744) 10°7 8,757,243, 96) 7.883.357) 86) 45,434,169 470 BN. 
if 1912..| 768 7,379,552) 75) 492,023 05) 6.741,032| 6°9) 83,664,327 85°1|| 98,276,934 |13,877,240, 14-1 10,412,539 106 8,289,211) 8°4/10,460,534 106 46,441,92 47% 8.471.065 “4 
°F 1913..| 867 8,048,650) 74) 539,371| 05) 6,162,612) 5°7 93,835,580 86°4)/108,584,215 17,241,279 15°9 11,946,769) 11-0 7,824,892, 7°2)11,790,641) 10°8 51,309,565 475 Dees’ 4 
2 1914. .|1,028 8,780,792} 6-1] 815,701] 06) 7,210,915| 5:1 125,732,736) 88°2/|142,540,144) 33,196,459. 23:2 9,865,226) 6°8 13,078,221) 92/14,085,806 99) 62,424,616 45°, tae 
4 1915. . 1,063, 8,780,792) 5-3) 475,950 03, 9,157,602] 5°5.147,750,702 88-9 166,163,046 30,381,201 18%, 8,651,258) 5-2 38,829,434 234) 9,961,546, GO 65,921,541 9 TAS 
2 1916. .|1,035, 8,780,792, 4°6| 566,242 03) 7:220,781| 38 174,620,725, 91-3) 191,188,540 47,973,686 25°, 8.844.378] 4°6 37,190,296 19°4/23,336,817, 122 63,868,857 33¢ eal 715 
i 1917. .|1,051) 9,531,666 4-0l1,084 032 0°5| 8,826,866) 3°7:220,551,768 91°8)|239,994,332, 44,110,354 184/31 003,560) 12°9 36,254,814! 15°1!35,052,992| 146 81,155,897 3° 12,416.71 
“8 ” ees EE —_ a 
to 
fe LONDON JOINT CITY AND MIDLAND BANK LIMITED. 
i | £ £ £ £ £ a 17.667. 
ie 1918. . 1,301 14,345,395; 3°9,1,126,977 0°3'13,145,849 36 334,898 436 92:2 363,516,657 63, 156, 371, 176 67 810,656 18°6 61,600,652! 17°0|39,249,296 108 115,451,816, 51°2 >b/0' 
i 1919. .|1,454 16,834,670, 40 1,257,145 0°3 29,014,568, 69 371,742,389 888 418,848,772 60,216,796, 14-3 26,489,759 6'3,67,303,428 160)52,889,521 126 178,556,048 42°7 633,535° * 
\ 1920. .|1,489 21,719,609 51 1,425,786, 0-3 27,849,904| 66 371,841,968. 68-0)/422,857,258 62,493,818 14°7/26,194,363 6251, 766,315) 12°257.671,879 15:6,189,719,805 450 AEP” 
4 Weekly 
tt Averag &, | 94 813.00 
4 ril, 1921/21,720,000 S55 - 120,629,000 5°2| 355,538,000) 89°3,|397.887,000 164,583,000. 16°2:14.169.000 36 54.957.000. 13°8 47,675,000 12°0 191,990,000 482 245: 
a & a) Including cheques in course of collection on other Banks in the United Kingdom. (b) Includes £759,690 for Belfast Bank shares 
¢ ) Includes £3,257,415 for Belfast Bank and Clydesdale Bank shares. 
. 
4 LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
‘ ESTABLISHED 1872. 
4 . ; . 
4 1888—Absorbed Bury Banking Co., Limited. 1902—Absorbed West Riding Union Bank, —_, 
: 1894—Absorbed Preston Union Bank, Limited. 1904—Absorbed Mercantile Bank of Lancashire, }+ 
i i899— Absorbed Adelphi Bank, Limited. Prorits AND DIVIDENDS. — Carrie 
Year Net Per Cent. -——Dividends— ain &e. For® 
Ended Profits. of Amount. Rate, meiie é 
— ——CAPITAL Market Dec. 31. £ Resources. £ > 25,000 10+ 
4 es 1910.. 149,372 129 .... 133,712 “154 00... a2 
a subseribed. Paid-up. Callable. Reserved Value, 1911 162.728 1°32 146.652 _ 15.000 11.712 
a : : 1912.. 161,94 . 1°26 146,652 i7 15,000 .... 1558 
: £ £ £ £ April 30, 1921. 1913.. 165,268 1-22 146,652 » TT «+++ "Bee |... 20 
; as z 1984.. 153059 .... 109 .... M250 . 16} ---» Pony 4 
2,013,120 1,006,560 1,006,560 Nil. £2,805,800 1915.. 153416 . 102. 138,026 . ib 25,000 .... 
1916.. 158,256 . 0°88 138,026 . 16 --** 35000 58 
1917.. 191,032 106 .... 149,528 .... 173 ---* goog |). 6a" 
Per Shar< Per Share. Per Shar« Per Share Per Share. 1918.. 203,984 . o9 155,279 a owe 23.175 er 
, 1919.. 216,410 O77 191,246 19 «--+ 399 ....J080% 
£20 £10 £10 Nil. £273 } 1920.. 231,426 .... 070 191,246 BD coos 


* Free of income-tax. 
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THE ! ECONOMIST. 


LIMITED.—Con 


LIABILITIES. 


3 : ' ‘ 

rs | 3 3 is eas < Accept- s 

= =| capital| & | Un- | 5 2oe S| ances | 5 

B £| and Re-| © | divided) © |S=3 2 and 

Ze s. | © | Profits. 2 7 2 © Endorse- 2 
serves. | 2 a Za & mente. | = 

oe £ | é 

= 611,270 169} ie 105,000, 30 
45, 653,000 15°) 58,339 14 
63 990,000 14) 116,920 1° 
123 1,447,660 135) 4,692) .. | 53,387) O5 
126 1,497,660 129 5,123) . 74,840, 06 
126; 1,502,660 12°2 959) .. 90,183, O7 
129 1,507,660 11°7, 4,786) .. 141,298 ll 
129 1,512,660 11°2) 5,104) . 135,912, 10 
128 1,517,660 10°8 8,525) . 143,438 10 
127, 1,422,660' 96) 9,804 227,860) 15 
125, 1,427,660) 80) 9,628 520,892, 29 
125, 1,432,660) 72) 148,688) 07) 9,668 203,990; 10 
124 1,442,660 61) 193,144) 08) 12,964 | 491,118 21 
130) 1,858,385) 6°6) 08) 15,424) .. 460,594 | 16 
133 1,881,560| 5°7| 259,768! O-7| 17,245] .. | 1,106,723| 3-4 

LONDON 








tinued 


from pave 1056. 


____ [May 21, 199), 









| 7 Total Cashin] _ T S 
= | Deposit, = | Liabili- Hand ¢ = jo guns 
Rebate, © and & ties or | and at | © | Invest- & | ¢ & &SESs ¢ 
Ac- | ~ | Current; © || Assets. (Call and > | ments. | ~ | and CO motes Ss 
count. | © Accounts.| 9 Short | © S | var e ist “ 
A | & jj Notice. | * ~ & Sere 
£ | £ £ . o- s - : 
3,624 .. | 2,843,074 789 3607215, 816,729 22°7; 128472 35 24 By 
} ‘ = 
3,986 .. | 3,347,412 81°7) 4,103,494 | 923,483; 22°5| 421,239 103, 25 > ? 
7,031 5,608,003' 82°6) ames.n0e) 1,018,220) 150! 544,824 80 4.87¢ 18 = egy 
6,074 .. | 9,136,462) 8571) 10,739,535) 2,247,492) 20°9 2,300,120 214 5.7635% 557 mae u 
7,195 | 9,896,430) 85°5)) 11,585,605 | 2,287,779) 19°7) 2,515,549 21°7 6,324,437 546 eho an 
9,504; .. | 10,627,402) 86°2) 12,334,454 | 2,979,588) 24°] 2,534,102' 206) 6345581 515 4am ar us 
14,723, 01) 11,104,675) 86°53) 12,873,180 | 2,852,207 21°9 2,471,832 192 7,042,843 548 so6 2G | 
15,219, Ol) 11,793,738, 86°9) 13,566,287 | 3,170,486, 23°5| 2,358,952) 173) 7.515.937 64 = Ean ai 
15,312, 01) 12,305,479 874), 14,085,475 | 3,048,540) 21°6, 3,084,426 219 7,424 28 top am 
6,557, .. | 13,358,112) 88°2) 15,130,444 | 2,768,118) 18°53) 4,875,824 322 6,87 54 laa 
10,063 O01) 15,763,230 88:3) 17,852,154'| 4,862,517) 27-2, 4,718,824 264 7.% 5 8 
30,134, 02) 18,045.419 90°9) 19,870,559) 4,592,590) 235°0' 4,347,444 21°8 "10.44 2 E88 o6 
40,305, 0°2) 21,650,311 90°8| 23,830,502 | 6,762,991| 284, 4,618,799 194 *11,572 48 87 
45,000 0-2) 25,611,046) 90°8) 28,213,212 | 5,441,125) 19°3, 6,264,051 22:2 "1s f 2555 & 
, . | 29,591,220) 902), 32,836,516 5,896,893 17°9\ 6,218,451) 18°9."19 6 


* Includes Treasury Bills. 


MERCHANT BANK, LIMITED, 





* Includes acceptances. 


ei Late Lonpon AND HansEaTic Bank, LIMITED. 
Palo ESTABLISHED 1873. 
5 The Bank has no einen 
By a special resolution passed on February 3, 1916, the minimum number of directors was reduced from 12 to 4 
Paorits axnp Divinenps 
Year Net Per Cent. -—Dividends Reserve, Carre 
af gu ——————————— ——$—$— ~ Market Ended Profits. of Amount. Rate. Forward 
#3 5 Dec. 31. £ Resources. é i 
BEB hg Bulsoribe 4. Paid-up. Callable. Reserved. Value, 1910.. 68,704 1:19 50,000 § vy 19.80 
ok tS : la Meee 1911.. 71,499 09 50,000 . . 21,00 20.28 
é a & é April 3, 1921. 1912.. 83,987 1-07 50,000 .... 8 XxX 21.28 
Ey 1 / 750,000 TS, Nil. £412.500 1913.. 87,355 i 56,250 8 333) 
j — — ° 1914.. 45,051 0-83 45,000 tt 
: : 1915.. 38,989 0-92 $7500 .... 5 %3 
: . Per Share. Per Share. Per Share. Per Share. Per Share. ae ; a rae cae Drs 2 
a 10 Nil. 5) 1918.. 41,227 37,500 eee : C 
fi £20 & £10 . . 1919.. 61.733 1-69 RE clue ll wens 2s 
‘ 1920 . 60,044 146 45.000 .... 6 67,58 
ie LIABILITIES. ASSETS. 
Year 3 . : : ' Total : s é 
Hmded i . . < = Liabili- | Cash in| ¢ ‘Cash at ¢ . : 
Des. 31. Capital) © Un- 2 | Accept-| © £ » ties or Hand ~ Call =  Invest- © Purni- < 
and Re-| 5 | divided | 5 {| ances. | 5 | Rebate.| > ~d Assets. | andat | > and ~ | ments. F ; | sare | 
serves. | 2 | Profits.) © 2 2 2 Bank. | S Short | 9 2 ; , 
- - —_ -_ = ™ Notice ” - 
7 » ee es zZ £ £ £ £ os £ £ _ £ 
; 8 So ine | 487,000} 2071, 25,015) 12)... 1,581 *1,899,018) 78°7|| 2,412,614 42,893 1°8) 225,000 95 221,450 91) 1,9 10 
b | eeeets | 490,000157) 31503 10 .. |... | 431 .. | *2,610,163) 83°3)| 3,152,097) 59,289 19 95,000 30 282464 9 4,4 8 wu 
:< 1900 ...... | 525,000,182) 3859) 13... a 1,155, .. | 2,323,254) 805! 2,887,990! 49,456! 1-7, 301,600 105 211,179 73) 2 10 
oo cascnd | §50,000/17°4' 28,136 0-9 2,504,629) 79°0 1,362 . 89,162, 27) 3,173,289, 68,930 22) 315,000 99 209,072 66) 2,530,277 815 
2 e 1910 ......| 860,000/14°9} 67,051) 1:2. 4,196,683) 72:9 3,676 . 637,784 11-0! 5,765,194  42,765| O7 509,000 88 284,380 49 4,929.0 } 
: pee 875,00 120; 72,549 1-0! 5,120,006) 706 1,277) . 1,198,164 164 7,266,996 33,925. 05 640,000, 88 307,199 4:2) 6,285,872 86 
i ne 565s | 895,000 11-4, 85,536, 11) 5,447,003) 69°7 2,979 .. | 1,391,755,17°8) 7,822,273; 103,007 1°3) 632,600, 81 276,005 3°5 6,810,061 8 
By i ochcsd 1,100,000) 132} 64,891 08) 5,749,836)68°5) 3,616 .. | 1,460,054. 175) 8378,397| 52,867! OG, 532,700 64 311,217 37) 7,481,615 895 
oe | pete 1,100,000, 2071) 47,943, 0°9) 4,126,415) 75°5 2,155, . 192,653 35| 5,469,166 47,638 09) 398,540 73 340,742 6°2) 4,68 3 
te Rc eneed 1,100,000) 26°0} 45,682 11) 2,877,206| 68°6 1,478, . 182,147 4:3) 4,206,513) 39,272) 0-9) 183,000 44 309,968 75, 3 874 
i | ae | 1,100,000! 274, 48,005 1°2) 2,471,913) 61°5 2,888 QO]; 393,638 98| 4,016,444 54,608 14 160,000 40 286,903 71) 3 7 
€ C | 1,100,000) 30°3} 50,834 1°4, 2,131,601) 58'6) 292 .. 352,420 97! 3,635,147) 54,484 15) 160,000 44 250,500 69) 3,1 
ik | 1,100,000) 319} 73,312 2°1! 1,911,497) 55°2) 328 374,851 108} 3,459,988, 63,705) 18, 145,000 42 188,547 5°5| 3,0 8 
* 1,100,000) 30°4] 78,794 22) 1,988,340) 54-¢ 1,001) .. 464,492 12°8| 3,632,627; 46,944 1-3, 186,000 51 114,924 31 328 0 
i. 1,100,000) 264] 93,838 22) 2,259,618 5a 2,418 718,957 17°4| 4.174.831} 106,000 2°5' 135,000 32 106.932 8 
4 * Includes acceptances. 
. LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. 
i ESTABLISHED 1871. RECONSTRUCTED 1879. 
if The Bank has no Branches. 
ried Prorits axp Divipenps t, oun 
Year Net Per Cent. -——Dividends F a 
—_—_ -- > ——CAPITAL— ~~ _ Market ending Profits. of Amonnt. Rate. _ 
a Dec. 31. £ Resources. £ % 2 nat 
% Subscribed. Paid-up. Callable. Reserved, Value, 1903. %,179 — 24,000 6 7,000 ; ee 
4 : 1910.. 33,444 1-28 24,000 € ms 1112 
rt 2 a é £ April 30,1921.! 1911.. 31636 1-15 24,000 6 a 1056 
ef ‘ 1912.. 33,439 112 24,000 E ‘ “OTN 
4 600,.00 600,000 Nil, Nil. £300,000 1913.. %991 125 32,852 6 iu = 
4 1914.. 27,606 0-90 23,250 4 14.06 
: ae al ia ; 1915.. 20,819 0-70 20.813 4 14.1% 
‘ Per Share. Per Share. Per Share. Per Share. Per Share. 1916.. 18,771 O71 18,638 “ 15.35 
; 1917.. 19,162 0-69 18,000 4 16577 
a £10 £10 Nil. Nil, £5 1918.. 18,338 0-79 17,119 4 13 
3 1919.. 19,243 O54 16,800 : , 
id _ 1920.. 17,807 O71 16,800 4 
' LIABILITIES. ASSETS 
i 
. , . =f . e Total : 3 (Di s r 
. ; Year Ended el tsi & = | Deposit =  Liabili- | Cashin & Cash at e Advi < 
; Dec. 31. Capital Siccz. & | Accept- 5 and & ties or Hand = |Calland; 6 | ln ~ ‘gonaries. . 
x 4 and = SOP El ances. , | Current nd Assets. and at e Short ,, | ments & - : 
2 ; Reserves. S| So) £ © \Accounts.; © Bankers.| 5 | Notice. | 3 | Other Se = 
: } a ' - ™ = ™ ‘Secul . 
. 3 £ £ i - £ £ to J £ Sassi one m0 
2) & IED. cevsasoseuppedeversens 468,000 26518895) 11|;  .. ..  *1,293,569 766) 1,780,464), 307616) 173). 2 |. STD ay 
+ 1895. . 474,000 239 16,570, 08 | 1,391,192) 706 98,621, 47) 1,980,383) 51.786) 26 285,000 144 1645497 5) iy 
‘ 1900... 495,000 280 20,114 12) 1,125,615) 640 119,740 68) 1,758,469) 56,134 32) 246 133 1,657.25 fc 10 
! li -cstowbejapsenkinieangil 510,000 245 24,404, 12 | 1,394,510) 669, 154,342) 74 ) 50519] 24) + — 293,000, 142) 1,759.657 Bp 
1910... 525,000, 201 33,486) 13 | 1,909,820) 731, 145,288) 55) 2,613,594 42,493, 16 360,000, 15% 2,211,001 Bip 
1911 530,000 193 33,122) 12 2,000,698) 72°7, 187,355) 68 2,751,175) 49,490, 18, 400,000 146 250108 Bh ic 
1912 536,000, 180 34,561) 1-2 | 2,257,201} 763 134,012) 45! 2,960,774) 51,139, 1-7) 488,500, 16% 242108 2) 00 
Ts tere 765,000 164) 35,700, O8 | 3,735,524) 799 141,450 29 4,677,674 62,291) 1:3; 585,000, 125 4,050.25) ©) 1 
i iniiiubpsiiphennnuaenned 770,000 25°0 22,306, O07 | 2,133,594) 695 147,206 48) 3,073,106 67,156, 22) 380,000 124 262.5" — im 
es sp skts anv saniics 770,000, 25°9, 27,000 09 | 2,016,915) 679 158,309) 53 2,972,224 49,808; 1°7} 220,000 74 2,70201® ~ 7 300 
1916 770,000, 294) 25,634) 10 1,614,318] 618 205,133, 78 2,615,085 48,768, 19) 190,000 72 25702 2 ee 
1917 770,000, 279 26,608 10 | 1,711,296) 623, 243,396; 88) 2,751,300! 52,4 19} 195,000, 7] 2505)" 2) 10 
isin siiinsrcesschasanead | 770,000, 35°7 27,171, 12 | 1,211,013) 530, 278,255] 121 2,286,439) 9 49,318] 21) 200000) 88 2057" 2. jm 
sks Ctrctiniiced --| 770,000 216 29,519' O8 | 2,444,113) 687, 317,584) 8-9) 3,561,216) 5 15| 240,000 67 3,267,200 %" ww 
1920. 770,000 309 28.426 1-1 | 1.437530) 578 255.981! 102) 2.491.937 40. 16 70.000 28 2.51.59) SO 
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1866—Abeorbed Saddieworth Banking Co. 
1871—Abeorbed the Bank of Stockport. 
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THE MANCHESTER AND COUNTY BANK, LIMITED. 
Eeras.isneD 1862. 
| 1897—Absorbed Bank of Bolton, Limited. 


Prorits any Drvrpewps. 

















Year Net Per Cent. -—Dividends—— 
Dee's — Re = Amount. . Rate 7 x AITieg 
‘ : a - oi. sources, z£ o a orwan, 
—____—— CaprraL Rashes 1910. 182,296 hs senaee iz £ 0 mt 
Bubsertbed. Paid-up. Callable Reserved. Vaioe, 191]... 186,320 .... 145 - 150,156 162 - 0 37, 
‘ ‘ April 30, 1921 1912.. 192,378 143 .... 154,706 154 54,200 lw 
: ‘ pril 30, 192 1913.. 193,930 141 .... 154,706 141 S000 
5,460,200 1,092,040 373,010 4,095,150 £2,525,300 oe oo tees zs . Ne 150156 13. , Ek 
1916.. 196,044 . 1B... 145,605 13h eh 
Per share Per Share. Per Share Per Share Per Share. 1917.. *197,952 112 154.706 143 7,96) sir 
7 1918. 206,415 1:04 ||| #1631806 000 °° & 
£20 £4 £1 £15 £% 1919.. 240,372 0-82 163,807 i ma ane 
1920 . 296,077 . 095 177,457 T: “ 72.68 
. {ter bonu: to staff ; 1m 
| LIABILITIES. ASSETs. 
aT “2h , ha T | Total - 
e iS bbs 3 a ¢ » #8 << Liabili- ¢ =F 2 eS « 
ez ~ g j = = = = =< = . Cash in = = -xe < ~ 
ee \aa 3a | Un- 2 | Accept-| © Re & E008 ties or Hand, | © | Invest-| © | S54 § = : 
mal 8 9 8 | divided | 2 | ances. |2 bate. ~ REES S | Assets, at Call,,° ments. | 5 less Y y o~ 0 ‘ 
| S | Profits. | 5 | > © 2 68 © &S8hort 5& 'Si@Gne $8 ae . : 
j & | }e pe _ |e Seq Notice. | ™ | (&) mem Gy § 
Oe ee ee —. = oe ae £ 7) 8 t 
1880..| 50 1,249,000/15'5, 84,818) 11) 543,118 67 13,639 02) 6,187,980'76°5, 8,078,555) 1,359,008 168 589,600 73... 6.039.987 74-8 ; 
1895..| 55 1,615,000) 166 07, 589,158 61) 11,809 O1 7,427,526/765 | 9,716,016) 2,068,153 21-3 731,500 75 6,816,363702 imw. -. 
1900..| 80 1,803,632/150 107,661) 09) 634,072, 53; 17,793 O1> 9,411,753) 787 11,975,011) 2,306,153 192 1,168,965 98 83943931695, jr * 
1905..| 98 1,908,254,156 99,272 O8 839,321 69 15,975 O1) 9,379,480) 766) 12,242,280) 2,600,646 21-2 1,502,700123 | °7'124615.582 lore | 
1907. .| 100, 1,938,234/150) 114,644) 09 1,049,145 89, 26,145 02 9,705,471 75° 12,833,657) 2,406,277 18°8 1,506,125 11°7/1,912,240 14.8 S76) est aso jae Oe 
1908. .| 101, 1,958,234)15°8 114,123) O09 575,968 4°7 . 9,701,653) 786 | 12,349,978) 2,647,918 214 1,549,360, 12°5/2,177,518 172 5.203214 425 “mma... 
1909..| 102 1,968,234 168 114; 10 339,779 29 9,225,441 795 | 11,648,447) 2,430,897 208 1,577,510 135,1,520,476 13-1) 5:576.785479 Saar as 
1910. .| 105 1,988,234 163 119,538) 10 728,268 69 9,339,025 76°7 | 12,175,065) 2,919,954 23-9 1,578,340 13:01,479,335 122) 5259169432 one 
1911..| 107 1,998,234 155 125,469 10 689,681 5°5 10,052,155 78°2 12,863,539 5,232,628 25°71 1,612,840 12°5/2,106,122 164) 5002 268 380 «awe 
1912..| 108 149 99,251 O07 685,885, 51 10,701,060 793 13,488,234 | 5,272,647 244 1,742,000 13:0)2,323,489 17:3, 5.229.215 485 om. «, 
1913..| 115 1,942,040, 142 103,387, O8 718,329 52 10,875,579) 798 13,639,335) 3,373,193 24°7 1,765,881 1291,983.745 14-5. 5/573 las 4]. rth ce 
1914..| 119 1,942,040 14-4 121,282) 09 369,452, 2°7 : 11,047,391 820 13,480,165) 4,272,078 31°8 1,877,738 13°9'1,401,835 10-4 5'284.063 39) os 
1915..| 119 1,942,040) 140 141,302) 10, 428, 31 11,431,430, 81°9| 13,943,366 | 2,717,817 196 4,646,457 33:3. 704,393. 5:1! 5.171105. 37 15m 
1916. .| 120. 1,932,040 11°6| 183,539! 11) 1,299,795) 7°8 13,181,812, 79°5.; 16,607,186'| 4,191,087 25-1 4,391,011 26°4'1,750,490 10°5| 4.699.803 28 574 7%, o« 
1917. .| 120 1,942,040 11-0 185,346) 1/1, 1,017,700) 58 14,506,660 82°] | 17,651,746) 4,343,306 24°5 3,745,212 21°1/1,778,692 101! 6.491.8%.370 7 
1918. .| 120 1,942,040 95 189,129 09 506,126] 24 17,679,775 87°2| 20,317,070)| 5,434,490 26°7 3,810,278 18°8/4,439,006 21°9 5.852.170 288 Ts) lx w 
1919. .| 144 1,942,040} 66, 225.818) 08) 3,012,230)10°3 24,071,009| 82°3 | 29,251,097!) 7,430,129] 25°4| 4,899,579 16°7'3,232,383. 11-1 10.376.77% 531999 1) 3 
1920. .| 150 1.942040, 62) 283,063, 09 1,525,358) 420 27,673,512 887 | 31.223,973) 5,048 014) 162 4,749,579 15°2)3,915,389 126.15.785.6351 505 725,358. 
* Includes bills of exchange. : ; _ 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED. 
EstTaBLisHeD 1829. 
1863— Business of Loyd, Entwisle, Bury, and Jervis, of King street, Manchester, acquired. 
1891.—Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Co., Limited. 
1916—Absorbed Bank of Whitehaven. 
PrRorits axp Divipenps. 
Year Net Per Cent. —— Dividends— Reserve, Carre 
Ended Profits. of Amount. Rate, ry Forwa — 
- Capital Market Value, Dec. 31. £ Resources. £ % £ 4 —_— 
1910.. 374 sete nbn ‘ cn ee 90,000 10,987 
Babsori bed Paid-up. Callable. Reserved April WX, 1921. 1911 7 sane oe oa sinha ay “174 : aan ; aa 
a ‘ ‘ ‘ t 1912.. 380,920 .... 120.... 331,800 .... *17} 35,000 .... 42,831 
2915. . CO ae. Ss ys 40,000 .... 4345 
1,896. 1,264,000 6,320,000 4,977,000 914.. 370,547 yee a 65,672 j 
$408,000 pena 1915.. 380,804 Ill |... 331800 |... “17 114657 
1916.. 403,896 .... O96.... 331800 .... 17} ica 
5 50,000 139.914 
Per Share Per Share. Per Share. Per Share Per Share. a 5 canes wae ose ; co taka sean ; 126.383 A 
215 £3 22 . £10 £71 1919.. 510,878 0-75 347,600 184 100,000 .... 135197 | 
1920.. 561,783 .... O86 .... 347,600 igs 264,152 
* Free of income-tax. * Free from income-tax at June j E 
i $s 
LIABILITIES. ASSETS. 
ere ee eee Pl ee er | | . 
a3 atk: 2 i © | Deposit g Liabili- Cash in) Z | Cash at) 2 | ¢ | Bills of | 2 ‘ 0 
>» re Capital | 2 Un- ®& | Accept-| 2 and = ties or Hand © all andl 2 | Invest- © Ex- & Ad > 
52 g | an Re- divided = ances. > Current + Assets. and at “4 Short | ~ | ments. ~ change,| ~ vances. 7 
2) serves. | 2 | Profits. e 2 Ao- = Bank. © Notice. s 2 Less 2 2 | Pa 
i — ae t eemementh i =o _™ | counts. | = nae i - E | a | kos | Rebate. | ™ i - } 
| se 2 oT i. a ae é a es £ 
1890... 68 2,015,000 132} 109,898. O8 341,108) 2212,691,257/ 838! 15,157,263 908,907, GO 1,888,254/124 1478430 97... .. 10,581,314 
1895 78 2,060,000 116; 116,892 07 7,808) 5°5.14,599,590| 82°2| 17,754,290 1,843,882 104 1,765,262) 99 2,052,249 116 - . *10.848,114 611, 1,244,785 7 
1900 95 2,695,000, 126) 138,713 06 1,737,178, 81 16,815,019/ 78-7, 21,385,910 |1,989,219 93 1,867,395 87 2,760,522129 .. _. 912,725,745 595 2,033,029 9 


1905 106) 3,325,000) 15°8) 168,697 08 1,679,778) 8°0.15,849,253) 75°4 21,042,728 1,967,263 94 1,813,805) 86 3,317,974 15°8 3,307,380 15°7) 8,656,528 411 1 

1907 179) 3,581,000) 134) 217,614 O8 1,668,486) 6°2/21,445,822) 796 | 26,910,922 2,509,839 94 1,378,220 5°] 4,546,882 16°9 3,790,486 139 12,567,008 466 2,168,48) 
1908.. 184 3,601,000 15:2} 220,644 O8 1,251,683) 4:5 22,278,182) 81-5) 27,323,509 /2,324,618 85 2,475,350, 9:0 4,216,805 154 3,565,516 13) 13,009 477 «1,731, 68 
1909 .., 195 5,621,000 13:1) 224,631 O8 1,361,281) 4-9 22,321,490) 81-2 | 27,528,402,/2,448,473' 89 3,187,845 115 3,932,892 14°2) 2.913.190 107 1 121479 1 ~ 


1911... 201 3, 


1910... 197, 3,646,000 126) 177,588 O6 2,402,052) 8°4/22,522,459 784 | 28,748,079 2,718,816 94 2,736,117 95 3,826,792 13:3 3,589,255 125 12,9 a 
556,000 12°1) 195,679, OG 2,168,551) 74 23,497,271, 799 | 29,417,501 5,007,057 10°3 3,326,965 11°3 3,727,365 126 3,815,631 130) 12,871,932 2,008,- 
1912... 202 3,576,000 11-2) 210,129 07 2,950,356, 93 '25,070,072| 788 | 31,806,557 |5,114,669 98 3/874,068| 122 3.646.349 114 4,500,615 14-2 15,220,500 416 5450,35 a 
1913... 208) 3,496,000 108) 215,365 07 2,690,116) 8°3'25,916,689| 80-2 | 32,318,170 3,480,025 10° 3,741.597| 116 3.530.352 10-9 4,806,296 149 13,571.14 3,188, 
1914... 212 3,506,000. 106) 219,065 O7 2,052,962) 6°2.27,412,987 825 33 191,014 3,601,141 10°8 3,793,922 114 4.502.552 136 4.762.626 144 139 . mod 


1915 ..' 211) 3,506,000 102} 281,470 O8 2,010,542) 5°8'28,666,699/ 83-2 | 34,464,711 4,100,476 11°9 2,213,109) 6°4 10,839,262 31°5 1,682,944 49 13,118,378 al sae 
1916 217 3,396,000, 8:1) 268,040 06 2,795,954) 6°735,346,576) 84°6 41,806,570 |5,325,210 12°8 4,220,929! 10-1 9,900,237 236 6.646.967 15° 12,417,274 29 28, 


gocmecmenatnganencanena 
Subscribed 
£ 
1,080,000 


Per Share. 
£0 


ae 
2 
t 
: 
EE 
, 2 = om an -— 


} 
1917 217 3,446,000 72) 305,814 06 3,261,935 6°840,592,886 85°4 47,606,635 6,185,094 13:0 3.033.861 64 8.942.616 188 11.075.009 233 14 l av 
1918 221 3,446,000 69) 300,189 06 1,567,079 32 $4.53 513 go 3! 49.843 78) 7.1 32.479 144 3.562.409 T1 8.903.719 17°9 14,705,232 205 1441 s ; oe 
1919 ..| 291) 3,446,000, 5:0) 308,997) 05 5,259,016) 7°7/59,108,850) 86°8 | 68,122,863,'9,725,270 14-3 3,357,570 4-9 10.676.119 15°7 15.432.706 22°7 23,.172.182 44 
1920 326; 3,446,000! 5°35! 437,952) O'7 1,596,659) 2°41€0,037,956)/ 91°6 | 65.518.567!'7,195,514 10°9 3,305,970! 50 7.272.306 11°] 12,476,005 190 1." 
* Incivdes bills of exchange. 
NORTHAMPTONSHIRE UNION BANK, LIMITED. 
1920—Amalgamated with National Provincial and Union Bank of England, Limited. 
ESTABLISHED 1836, 
' 
Prorits AND DIVIDENDS. . Carried 
——— Carita ——————————_—_—_——— Market Year Net Per Cent. ——Dividends Reserves Forward 
Paid Ended Profits. of Amount. Rate 4 ‘g ' 
Paid-ul Calabi Reserved Value Dec. 51. £ Resources. £ Per Share. ant 330 
‘ ‘ . 1910.. 56,572 144 . 45,000 256 ae 4 
- £ 1911.. 52,037 138 45,000 25s San 1s 
396,000 324,000 360.000 1.014.709 1912.. 52,962 1s 45,000 25s oe 156 
' saa 1913.. 60,297 151 45,000 25s wy 16.07 
1914.. 70,462 164 54,000 30s 9 000 aot 
Per Share. Per Share Per Share Per Share 1915.. 69,637 148 54,000 508 «+: 20.000 . 7003 
1916.. 72,385 143 54,000 30s 7000 16.98 
£11 £9 £10 £84 1917.. 73937 . 131 54,000 .... 30s ye 11057 
1918.. 74,090 .... bl 54,000 .... 308 ..-- SBOE =°"" spam . 
1919.. 83,747 . as. 59,400 330 ...- 25,0 a 


C rntinwed on page 







THE ECONOMIST. 





ESTABLISHED 1809. 


























NORTH BRITIS 
& MERCANTIL 
INSURANCE COMPANY, LTD. 
FIRE LIFE 
BURGLARY ACCIDENT ANNUITIES MARINE 
FUNDS - - -  £25,746,000 
INCOME - - - £9,110,000 
LONDON : 61, Soe eeren our EDINBURGH: 64, Princes St. 


Head Offices: 
LIVERPOOL LONDON 
NORTH JOHN ST. ¢ LOMBARD SI! 


| THE STANDARD LIFE 
- — \ASSURANCE COMPANY. 


See 
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Established 1825. incorporated 1910. 


ve 
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‘ollowing are extracts from the Annual Report for the year ending 15th 
mber, 1920, with results of the 18th Quinquennial Investigation. 
Declaration of Bonus. ~The Directors have declared a Reversionary Bonus for 
* | Yunquenninin 1915-1920 in respect of all Ordinary Participating Policies 
| 
' 
t 


aan is hae 


Dies 


ng on the 15th November, 1920, on which all premiums to date have been 
uid at the rates shown in the following Table :— 


IES 


QUINQUENNIUM = 1915-1920. 















: 

i 

| \ T a 

aS iT One t . as en or i 

Fores Five. X. seven. Right. Nine. more. a 

rs | | 
j | £4 
Bor - 

| ent. per; 24 28 32 6 40 = 

forth 
| Venn ur 4 
|...” Tate of Bonus is a varying one on this occasion in order to give effect to . 
ip. ewistion made by the Directors in 1916 that all Policies on the Ordinary 5 
. bating Scale existing on 15th November, 1920, should share in any 

a Surplus which may then be distributed in respect of each year's : 
“0m due and paid after 15th November, 1910. 

For all Ordir ¥ 


meade vary Participating Endowment Assurances which become claims 

i 7 n or before 15th November, 1923, the Directors have fixed the rate 
~ tmediate Bonus at 30/- per cent. per annum for each full year’s premium 
and paid after 15th November, 1920. 


: {* ; Investigations. In the past Investigations have been held at inter- 
iat on i a The large amount of labour attendant on an Actuarial 
years for the Ince the chief reason against adopting a shorter term than five 

he I vestigation period. Modern methods, however, have largely 


* 


+ me the di nceulties, and the Directors have th 1 sure to announce that 
' future Investigat, > 50 a e pieasur C 3 _ 


THE STANDARD LIFE ASSURANCE COMPANY 


at GEORGE STREET (Head Office) 
WEST eae KING WILLIAM STREET, E.C.4. 

T END OFFICE—15a PALL MALL, §.W.1. 
OUBLIN-59 Dawson Street. 


ALL CLASSES OF INSURANCE EFFECTED 


4 








EXPERIENCED AND FULLY EMPOWERED 
REPRESENTATIVES THROUGHOUT THE WORLD 





TOTAL FUNDS _... ..  £24,459,031 










Basking 
Number. . 


1062 [ 


NORTHAMPTONSHIRE UNION BANE, LIMITED—Continved from page 











































LIABILITIES. 
od . Se ” suemeenmeeemmeemnnmmnts 
3 ee Coe Pw SER Ta Total 
x : 35 $2 a . : . 
} is ae me fl ee 3i2 238) # | Liabili- 
a ee 33 gs 3.5 | §i23)| 8 oa | 5 So55 | S ties or 
-A Sk Bes o;2$ 2 Notes i OO} Bebs)| O Assets, 
me s*e 5 | SE) 5 | ciree-| §|/8°S8| 5 
C2 | G15") & | tion | & P< | & 
: £ ee £ £ £ ’ 
‘ 1890 ..| 14 503,487 214) 21,6481 09 «= 6,908 03 | 1,821,756, 774 2,353,7°9 | 
ba 18% 19) 524,863) 184 20 07 | 3,069 O1 | 2,294,257) 808) 2,842,194 | 
in 1900 ..| 21) 719,000 224/30,127/ 09) 34% O1)| 2, 76%6| 3,217,910 | 
S 196 ../ 21) 750,000’ 21°7/28,219} O08 | 2,390 O1) 2,680,761 774) 3,461,370) 
1906 ..| 21! 756,000 215 29,002) 08 | 1,940 Ol) 2,729,434 776) 3,516,376) 
: 1907 ..| 21) 762,000 216) 30,488) 09 | 2,052 Ol! 2,744,937 774) 3,539,477) 
= 1908 .. 21) 768,000 21°2 O8| 2312 O1| 2,813,743, 779 3,612,921 | 
1909 ..| 21) 774,000, 21-2) 08 | 1,870 1) 2,867,081) 779) 3,670,977) 
4 1910 ... 23; 780,000 207 30 08 1,884 | 01 2,957,816 784) 3,770,059) 
ts 1911 23, 786,000, 208) 31,410) 09 1,871 1) 2,951,713, 782) 3,770,994) 
Seis 1912 22) 792,000 202) 33,473) 09 1860 1) 3,109,323, 788 
ta: 1913 22 © 800,000 201 36,034| 09 1,855 ..| 3,160,546 790) 3,998,435 
ea i 1914 22; 800,000 187 4 11 5,226 O11) 3,448,578 801 | 4,298,811 
aa 1915 22! 17-0 60,644) 13| 3,782 01 | 3,838,900 816) 4,705,326 
4 ts 1916 22| 825,000 162/54 11 | 1,840 ..| 4,195,551 827) 5,076,420 
ee} 1917 23; 845,000 15-0 53,967) 09 | 1,840 .. | 4,757,885 84°1) 5,658,692 | 
i 1918 22) 865,000 13:3 54,057) 08 1,820 a 334 859) 6,528,211 | 
Pe 1919 26} 894,000 12°4/ 54,804 08 | 1,820 | 6,240,601 868} 7,191,225 





Absorbed Bradford District Bank, Limited, as from January 1, 
as from December 31, 1917. 








we 


PT NTR 7 


1888—Sewell and Nephew absorbed. 


’ 








* Year ended Jane th. 


1060. 
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Per Cent. 


AIMMHONY 


THE ECONOMIST. 


Amd sow 


101 | 3,209; 
3! __ 757,357 107 | 1,763,401) 2 


BRE | Pe 


geEsy 





r Cent. 
~~ 


eoess 


45'1 
501 
485, 
491) 


46) 


ASSETS, 


Bills of 
Ex- 
change, | 


| 


611.217 


! 


| 
Per Cent. | 


~ 
— 


OD BO C+ BD Wa D © OD ~3 ~3 OP OD OD OP OD OP OP BD 
ABABA AA DESO HAWS 


~ 


ot, 
_ _——-. 
Ad- | & 5 
vances, | ~ rem) ¢ 
&e Ss Premions ‘ 
. i 
1,391,165 591 am 
1,554,402 547 Sl uae 
19414 613 Te 
1870647 S41 gs | 
134515 49 Etpy | 
1,950,528 549 Yay 
1,910,788 S31 py 
1874039 514 tn 
1,985,711) 527 ame 
2,035,546 539 me x 
2119311 538 spe x 
2,222,582 556 Mair us 
2,140,934 498 20 
1,884,232 402 Ba 
1,820,190 30 39 > 
2,050,382 3 > 
2.447.135 375 em i 
4.097.599 R 7) 78 


THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
ESTABLISHED 1833.—(Member of London Clearing.) 


1918—National Provincial Bank of England, Limited, amalgamated with Union of London and Smiths Bank, Limited, 
New title—The National Provincial and Union Bank of England, Limited. 


Absorbed Sheffield Banking Company, Limited 


UNION BANK OF MANCHESTER, 
ESTABLISHED 1836. 
| 1918—East Morley and Bradford Deposit Bank, Limited 





1920—Messrs Coutts and Co., affiliated as from January ist. 
Union Bank, Limited. 


LIMITED. 


vo APITAL a Market Prorits anD Drvipenps. 
Subscribed. Paid-up. Callable. Reserved. Value. . . : 
: é £ Year Net Per Cent. -——Dividends—— Reserves 
. 43,447,080 9,309,416 5,839,611 28,298,053 . £19,258,700 Ended Profits. of Amount. Rate. &c 
Per Share. Per Share. Per Share. Per Share. Per Share. Dec. 51. £ Resources. £ % £ 
425 sees £3 108 £4 16s 8d .... £1613s4d .... £7Th 1918.. 1,821,385 .... 0°84 o Oe .... 850,000 
t £20 £4 GBiieGe .... GIS GE .... £82 1919.. 2,265,483 .... 083 » REED cose 100,00 
. £5 £5 nil. nil. £11 1920.. 2,762,513 .... 092 1,369,302 .... 16 1,200,000 
é —_—_—_____ atieadibenaiie = teat neal ethnicities 
; Ls LIABILITIES. ASSETS. 
re |o g| 
i ee . | 
i Ended £2) = §$ (| Ss it 2/2 82) 2 | bisbili- | Cashin | ¢ | Cashat | < | 4 ig 
, Deo, 31. 5 £ Sur S| ta | 8& | Accept-| & ie ©5 | 5 | tesor | Hand 2 | Calland§ » | Invest- * | Discounts! 2 
§ vA Ee $ ti see | ZI ances. © | S95S |< || Assets |) and © | Short ~ | ments. | 5 and 
% 5 6 = ¢ ra} ° | t Bank. ¢ Notice. 2 | @ Advances. © 
_| & 2 5™ | a a C22 | \* an | 2 wnt 4) 2 vance é | 
: £ eT ae ee z a ae a TC UT ?< wie é i 
1918 .| 493) 10,326,884) 48 487,318 0-2) 3,891,343 1°8'200,864,639) 93-2) 215,570,184 33,576,005 15° 13,221,591 6:1 | 44,925,251 20°83 117,559,508 544 
——— 613) 15,045,905 5°5 630,859) 0°2) 5,968,448 2°2/251,751,125) 92°1| 273,396,337 35,685,632 131 10,997,504 40 53,531,285 196 164,505,656 60 
' 1920... ..| 648) 18,187,457, 60 824,070) 0°3) 4,404,104 1°5|278,335,366) 92°2) 301,750,997 41,954,105 13-9 11,850,947, 39 | 56,437,173, 18°7 183,439,452 60% 
+ Weekly ~~. a . —c > _— “~ —— sa Sa — = 
Averages, 
April, 1921.... 18,187,000 64 4,481,000 1°6|259,276,000 92-0 281,944,000! 34,417,000 122 12,238,000 4-3 | 54,003,000, 192 175,002,000 614 


Absorbed Northamptonshire 


Buildings & 
Sumdries, 
Sew inoluding 
_ Cover for 
)Acoeptanc'’s 
te 
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oO 


@ 
2 
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°° 


Be 


e 


| 
| 


2 


£ 
s 


& 
z 1904—E. W. Yates and Co., Liverpool, absorbed. acquired. 
‘ 1906— Blackburn Bank absorbed. | 1919—Affiliated with Barclays Bank. 
ia 1907—Downes and Co. (Nantwich) absorbed. | Provits axpD DivipEnps. ial Carrie! 
5 1917—Halifax and District Permanent Banking Company | post, pet, Per Cenk —"Dividendy to. «OF 
6 absorbed. Dec. 31. £ Resources. £ % 2 be 
ie 1910.. 83,905 .... 124 .... 62,370 . *10RG .... 24,000 ...- see 
id 1911.. 86,632 1-15 64.740 1p... 19000 .... 8 
be en LT TEIN 1912.. 96,895 1°27 64,740 l c+ 19000 woe Hy 
m Subscribed. Paid-up. Callable. Reserved. 1913.. 104,678 1-29 64,740 1 - 48,000 .... Ue 
* 2 £ ‘ £ 1914.. 94,448 115 63,379 12h... 35,000...» 
. 1915. . 102,381 1:16 59,583 .... 12h .... 85,000 .... Bee 
: 1,500,000 750,000 750,000 Nil. 1916... 118,525 1:02 @8,750 .... *12g .... 50,000 --.. Sie 
| a Bie os Se 
: -. 202, 1-14 j ++ 90,000 «++ os 
: Per Shere. Per Share. Per Share. Per Share. 1919. . 277.248 0-90 * 105,000 20 ..+ 175,000 «++ 1196 
3 £5 £2 10s £2 10s Nil. 1920.. 341,027 1°25 .... 105,000 .... 20 - 240,000 .... Ae 
*s * Free of income-tax. a 
ee LIABILITIES. ASSETS. 
i « aed — 7 : aa " Se ed 
Bodied VA | | ; | 3 3] 2 || uistut loom | a lal é 2233 i 
ied > 3 4 2 igiy j E o >= 2 S abiii- Cash in ~ [ ~ | < is G2=- ’ 
Deo.31.8¢) Suk | 8 lesa S | Accept-| 8 | $225 | & | tiesor | Hand, 5 | invest- | S| Billsof | © ,ayancesi O Goaem - 
Zn Sag “4 PEE ~ | ences, | © | e353 | < | Assets. || at Call, - | mente. | > | Ex- — . » =9c58 3 
(Oo gig} so gs) & | 1A 08) § and Short 5 S | change. & x gatos * 
a Re ee || Notice. ™ | - — 2 rT 
y z z z z ee nana é x 
4 1990" .. 43 530,000 16-9 38,487 12 S317 17 2,526,868 802) 3,148,572, 524,110 166 213503 68 With 42,317,479 736 
Advances ' wis 
{ 1895" .. 49 610,000 168 39,290 11 23 2,900,376 798) 3,632,335 , $2,951,540 81°3 * 
i 1900* .. 62 925,000 16848594 09 390329 59 4.195.229 764 5,489,082 ceneee oe wie 3 o4 " | $4,216,459 768 an ut 
j 1905.... 72 874,000 15534298 O06 417,378 74 4/317.193 765) 5.642.868 150 690,336 11-0 _ 738,623) 151 2,770,960 47) us 
: 1906... 75 140 42,064 OT 467,567 74 4,915,586 779) 6307487 716034 114 700,836 1) 1,080,476) 171 5 seo 58 1? 
i oie 158 40,088 OS | 479.976 74 5,035,101 782) 6446423 1,127,257 174 GOREN 108 771,742) 120 509891 M0! orig, 10! 
4 1908.... 80 145 40,057 06 374,160 60 4,901,961 789 6,221,178 123 1,016,888 163 7 115 3,066,254 629,372 190 
1909.... 83 915,000 146 37,595 06 O93 55 4968.07 793| 6.261 1,147,071 184 ‘908899 129 503, 81 3167087 0S Sas Lt 
4 1910.... 9% 136 57,498 06 59644 BB 521S193 770) 6.767035 1119547 166 899,968 12% 622,688, 92 SSNS HS cae 9 
- aon. os GOMOOD Lisisaaes of | Ges $2) Sasa $15) 67878) 1395443 906 713195 105, $77,359, 8S a are sone? 
oF cess 890,000 . ¥ 7 1 i 
: IS1S.... 88 $00,000 11244483 06 STAI] 84 CARBMES TSS) Kotroas| Teoma OS Te 88 o3 3.ges.207 482 oy 
"1 191¢.... 88 905,000 110 39,33 05 665,556 81 6,594,015 804) 1,344,255 164 736, 90 718,005) 87 4,940,240 909 5 pps 12! 
<4} 1916.... 88 905,000 103'54.208 06 WAS 87 7,053,588 804! 877,836) "821,664 $3 2,166,738 246 520,747, 59 4204289 TO jag jis 158 
1916.... 88 905,000 77 60,069 05 1556936133 9,117,392 78°5| 11,639,397 2,048,092 174 2,866,537 245 876,968, 75, 3,993,751 395 1,201.8 7 
1917... 97 905,000 69 7,988 OG 901,654, 69 | 11,127,088 85% | 13,011,690 1,715,031 131 4,026,180 309, 955,205) 73 51136027) jsooge fe 
1918....111 1,275,000 72 71,170 O4 1,150,084 65 15,218.193 85°9| 17,708,447, 2393458 135 721 40-7 1.095.485, 62 5,508,550 512 lacicr it 
1919.... 130 1,525,000 4'3,.68,418 02 5,896,157, 12°7 | 25,378,022 828| 30,667,597) 3.050.848 99 4,417.71 14-4 1,302,541] 42 17,600,880 20 vena sal | 
1920. ...159 1,425,000 _52 64.445 02 | 3.424881 126 | 22.294.412 82-9/ 27,208,738 2.416827 88 3.367106 12°3\_1,489,335|_55_ 16,110,589 2 = 
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BURGLARY, 
PLATE GLASS, 
WORKMEN'S LIVE STOCK, 
COMPENSATION, FIDELITY AND 
PUBLIC GOVERNMENT 
LIABILITY BONDS, &c. 
ASSETS INCOME 
£9,286,497 £3,790,924 


Third Century of Active Business. 








BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED. 








A WONDERFUL RECORD 


OF THE 


CANADA LIFE 


ASSURANCE COMPANY 


DURING 1920 


. 


( MENT Tym | 


INSURANCE COMPANY yi 


ASSETS exceed £20,000,000. 
CLAIMS PAID over £102,000,000. 


FIRE. | LIFE. 
ACCIDENT. MARINE. 


ANNUITIES. 


A New Annuity Prospectus has just been issued, 
under which a very largely increased Return is given 
on the Purchase Money. 

Copies will be sent on application to the Head 
Office or any of the Branches. 


UNPRECEDENTED INCREASES IN 
NEW BUSINESS, 
FUNDS, 


SURPLUS EARNED. 





Write for full report to: 


THE MANAGER, 


HEAD OFFICE 


15 LONDON: 
» King Street, CHEAPSIDE, 1, Dale St. LIVERPOOL | Chief Office—1, Cornhill. 


London, E.C.2. 


iS 


Offices in all the Chief Commercial Centres. 
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Number. J 


WILLIAMS 






THE ECONOMIST. 


DEACON’S BANK, LIMITED. 


ESTABLISHED 1836.—Member of London Clearing. 


1874—Absorbed Heywood Brothers and Co., Manchester. 
1878—Absorbed Hardcastle, Cross, and Co., Bolton. 
1881—Absorbed Clement Royds and Co., Rochdale. 
1890—Manchester and Salford Bank amalgamated with 
Williams, Deacon and Co. New title—Williams 
Deacon and Manchester and Salford Bauk, Lim. 














Limited, absorbed. 


(May 21, 


Prorits and Drvipexps 


1921, 


1g01—Title changed to Williams Deacon's Bank Limmites 


1907—Sheffield and Rotherham Joint Stock Banking Ca 





Year Net Per Cent. -—Dividends Reserve 
a cies CAPITAL sia tittiaaiaiaiaatl Market —h — > of Amonnt. Rat I _ 
ari hes *2id-un ; ble ese > " ec. . esources. £ » ; - 
Bubseribed Paid-y Callab! Reserved. smi | a; om... 187,500 15 m0. abe 
April 30,1921.) 3911.. 221,041 1-23 187,500 15 0.000 a 
£ £ £ £ 2 1912.. 231,542 . 1-20 187,500 15 40,000 — 
ale = 1913.. 243,286 .... 1°23 187,500 15 5,000 saan 
8,125,000 1,875,000 1,562,500 4,687,500 124,000 1914. 221,480 106 181'250 . 5,000 44.42 
Di 5. 048 .... 106 175,000 19. || 125,000 
Per Share Per Bhare. Per Share. Per Share. Per Share. 1916. 280188 .. 101 175,000 14 00 ~ am 
A £2 A #£) A él A £3 £12 1917.. 297,916 .... O79 175,000 14 120,000 ry 
: 1918 SEED cece On 185,156 14a 125.000 "6 acs 
B £i B £1 B nil B nil £li 1919.. 399,481 095 234,375 124 175,000 3 
1920 463,653 1-07 24,375 12 225,000 "4 y 
* Free of income-tax. + Equivalent to 152 are ; 
LIABILITIES. ASSETS 
bee 5} . 
ati S Z| : ; 3 Total ‘ 
a6 Soh = “ ~ = Deposit, = Liabili- Cashin ¢ Cashat, ¢ = - - 
Se $ia§ Capital; © Un- = Accept- 2 Rebate, * and ties or Hand © Calland * = Invest- = Dist ¢ ; 
a) 9 flan Re-| | { divided! 7 | ances, | 7 Ac- > |Current) > Assets. andat | = | Short |¥ ments. | Y anda - . 
2") serves. 5 | Profits., 5 &e. 2 | count. | 2 Ac- 2 Bank. | © | Notice. 9 2 vane £ : 
4 i — ; i 5 B oe y ae counts. -_ . ~ ” =" - - 
: [a £ -— £ l £ £ £ £ £ s ; 
1890. . 51) 1,360,000, 12°0, 65,001) 06 694,223 61 22, 02) 9,207,222 81°], 11,349,426 *1,141,072 101 ‘ -- | 3,887,625 166, 7,388,873 ¢ 931 B56 # 
1895..| 67) 1,460,000 108 77,534 06 592,2 44 18,773; 0°1)/11,394,379 84:1, 13,542,918 1,813,402 154, 2,621,059 19°53; 1,530,552 114 6,718,848 496 8508" 
1900... 1,575,000, 10°99; 103,506 O07 340,595) 24 23,651) 0°2)12,342,046 85°8) 14,384,798 1,973,991 13°7) 1,326,143 93 2,221,995 154, 8198,157570 6H s 
1905. . 82, 1,650,000 121) 86,417, OG 317,058) 23 23,524) 0°2)11,531,776 84°8 13,608,775 | 1,753,429 12°9) 1,745,468 12°9 2,319,042 170) 7,094,840521 697. 
1910.. 106) 2,000,000 11°1) 120,994; 0-7) 737,494) 41 30,712) 02)15,156,575 83°9) 18,045,775 | 2,316,092) 12°8) 1,698,536 94 2,679,715 14-9) 10,178,795 564 1,172,639¢ 
19] 108} 1,950,000! 10°93) 125,036! 07 797,728) 44 31,006) 02.15,055,199 83°8, 17,958,969 2,421,606 13°5' 1,794,084 10°0 2,628,961 14°6) 9,865,923 509 1248 3%) 
1912... 110) 1,950,000) 10°1) 129,651, 0°7) 850,847) 4-4 32,207, 02) 16,393,582 84°6) 19,356,287 | 2,471,941 12°8) 2,583,875 134 2,584,027 13° 10,415,907 557 1soosir 
1913. . 115) 1,900,000; 9°6 129,537, O'7 549,556) 28 32,470! 0-2/17,188,009 86°7) 19,799,572 | 3,043,372 15°4) 2,418,332 12°2 2,464,867 125 10,875,818 46 100018 5 
1914. .; 118} 1,900,000) 91; 163,988 08 407,503) 20 32,029) 0°2'18,349,552 879 20,853,072 | 2,949,952 14°]; 3,314,042 15°9) 3,360,10) 1671) 10,361,708 498 = 867.2% 41 
1915..| 118} 1,900,000; 8-4! 102,299 05; 623,665) 28 31,944) 01/19,855,853 88-2) 22,513,761 | 3,356,432 14°9| 1,347,270 6:0) 7,090,885 314) 9,623,982 429 101m 4 
1916. .| 115) 1,900,000; 68; 107,002 04 1,327,834) 48 68,803, 0°2)24,419,301 87°8) 27,822,940 | 5,921,012 21°5 1,928,508 6°9) 6,780,850 24-4) 11,587,725 40°77 1,804,867 § 
1917. .| 115} 2,000,000! 62 110,091 03, 1,443,159) 45 50,948) 0°2/28,443,616 891) 32,047,814 | 6,193,199 192) 2,541,770 7-9) 6,150,644 191) 15,280,962 47°9 1,901,589 5¢ 
1918. .; 120) 2,100,000; 6:0; 129,320 03, 941,0 2° 58,768) 0-2)31,778,651 90°8|) 35,007,768 | 5,641,141, 161, 5,909,730 16°9) 6,586,806 188, 15,495,517 443 1,576,774 » 
1919. 138) 2,775.000) 6°6} 138,997 03) 2,150,023) 5°] 46,391) 0°1/37,001.415 87°9| 42,111.826 | 6.690 600 15°8 2,779,453 66 7,904,150 188 22,116,238 526 2621.8 
1920. .\ 151) 2,875,000} 66 143,588 03) 1,539,191| 35 38,870,845 89°6| 43,428,624 | 7,420,349 17/1| 3,585,269 8°35. 7,054,199 16°2) 25,266,806 535 2.122001 
Weekly / 
Averages, | 
April, 1921| 2,875,000 76 1,283,000 34 ._|33,404,000''890 37,562,000 5,392,000 14°3, 1,521,000 4:0 4.475.000 11°9 24,295,000 648 1.883.008 
* Includes money at call and short notice. 
BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—March 31, 1921. 
LIABILITIES, £ ASSETS. ‘ 
Capitai—16,000 fully-paid “A "’ shares of £5 each 80,000 | Investments—5 per cent. National War Bonds (£515,000 ; 
4,000 tully-paid “B** shares of £5each ........ 2 20,000 | War Loan, 1929-47 (£50,000)..........-.. nie 
Reserve ees siaabienaien cane ccbteévetines i aida tae 90,000 | Bills discounted ‘inclading re-discounts) +4 dy? 
Liability on deposits and loans and bills re-discounted (including Loans on security and sundry accounts .. ‘ 
rebate and sundry accounts) 8,144,697 Assets to the value of £8,219,022 17s 7d are held by bankers an 
others as cover for liabilities, per contra. 
Cash in hand and at bankers i - 
8,334,697 . 
YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET—December 31, 1920. 
LIABILITIES £ Assets. - ‘ 
Share capital—250,000 shares of £5 each, £3 paid 750,000 Cash in hand, at Bank of England, and at short notice 0. 
Peer aeain ~ 750,000 British Government Treasury Bills ...........--- mat 
Amount due to depositors and other accounts 29,675,686 Securities repayable within one year ...... a4 
Uncalled capital, £500,000. British Government 4 per cent. War Stock ..... a) 350 
British Government 4 per cent. National War Bonds .. 275 
British Government 5 per cent. National War Bonds ary 
Local Loans stock. . ees . sees “7 
CHEE GOSUEEIEED 6 ccc cccctnceccecvovess 5 
Loans on security and other accounts .. 45765 
Bank premises........ a 
31,175,686 e 
BECKETT AND CO., LEEDS. 
ESTABLISHED 1750. 
Fixed note issue, £53,392 
Amalgamated Balance-sheet of Beckett's Bank. 
1920—Amalgamated with London County Westminster and Parr’s Bank, Limited. 
LIABILITIES. ASSETS 
. 7 . 1 . . Total . oo - ( : 
Year Ended Dec. 31. S . ' 2 2s 23 ¢  Liabili- Cashin, ¢ e S cnaing 
Partners’ ® ) Miscel- 2 305 s ties or Hand, at © Invest- = Advances, * io for © 
Capital. ~ | Notes ~  laneou. FY SEES Y Assets. (Bank, and ~ | ments. | — | Loam 5 “accept § 
2 é gaocg § at Call. § £ |Bills,@c f ‘ances * 
é é £ é é é z 2 4 LS 
1695 616,180 120 75,825 15 195,849 38 4,254,834) 82°77) 5,142,688 1,127,368 219 1,680,638 517 2,072,925, # 
y710 477 «| «Sah 
1900 600,000, 104) 73,699 13 ==: 188,112, $34,886,191) 850) 5,748,002 1,246,144 21-7 1,436,779 250 2740710 TP seas & 
1905 600,000 107° «60,45. Ll 230,561) 41 4,723,532) 841) 5,614,438 938,654) 16°7 1,630,160 290 2670187 (°° sages 6 
1906 600,000 97 = 5B,235 O09 «254,819 415,275,678, 853) 6,186,732 1,145,067: 186 1,827,581 276 281808 Cee aq 9 
1907 600,000 100 59,880, 10 247,753, 41 5,103,322 849] 6,010,955 1,008,635 166 1,895,180 S14 2,708,727) “o, yeasas 
1908 600,000 96 S165 O08 20953 33 5,429,920 86:3) 6,291,109 1,191,789, 190 2,233,191 357 2505908 9 yin & 
1909 600,000 93 49810 O8 229,080 36 5,546,064) 86:3] 6.424.954 1,022,243 159 2,454,788 381 25° 554 09 «| 
1910 600,000 89 = 46,735 O7 29,029 34 5,875,402) 870) 6,751,166 1,229,062, 182 2,370,189 352 272k) BF 4j4.38 
191) 600,000 85 43,905 06 244,871, 55 6,187,858, B74) 7,076,634 1,245,943 176 2,401,069 359 S010 fo get 
1912 600,000 83 45,255, OG «236,686 53 6,369,163) 878 7,251,104 1/322,156) 182, 2,435,487, 357 S086 ony saa. 
1g15 600,000 83 40,010 06 213,056) 29 6,379,052) 882) 7,232.18 1,153,320 159 2,307,146 317 Te a4 0 1 
1914 600,000 76 53,320 O07 228,957 29 7,037694 888) 7,919,971 1,586,602 200 2,413,713 305 S518 24 srrgal ¢ 
1915 600,000 70 60,400 07 253,580, 29 7,707,259 894) 8.621.239 1,667,214, 193, 3,753,645 455 282K 1D ase 
1916 600,000 66 77,49, 09 285,167, 32 8,060,725, 893) 9,023,385 1,811,158) 200 3,902,967 435 285)" 2.) 5g5977 
1917 600,000, 59 = 93,755, OF = —«-333,459! S35 9,098,835) 899] 10,126,049 2,367,169, 234 4,173,972 415 30582 oe  sonsle 
—_ 600,000 53 122930 11 309,602 28 10,194,883) 90°8) 11,227,416, 2,096,491| 187 5,298,516 472 S522 Ue mish 
191 : 600,000, 50 153,690, 13 525,432! 44 10,746,947) 89°3|| 12,026,069 1,669,867, 139 5,449,063, 455 41808" mn” 
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ESTABLISHED 1862. 


LONDON AND SCOTTISH 


ASSURANCE CORPORATION, LIMITED. 




















LIFE FIRE 
ACCIDENT MARINE 
Premium Income exceeds - - - £2,250,000 
Total Funds and Assets exceed - £7,000,000 





Head Office: 66 & 67 CORNHILL, LONDON, E.C.3. Branches throughout the Country. 
Prospectuses and all information may be had on application. 


Geneval Manager: WM. AZ NEAS MACKAY. 








PRUDENTIAL 
ASSURANCE 
COMPANY, L‘ 


No person can afford to disregard insurance at the present time. 

ere are many risks incidental to your life, your business and your 
property which cannot effectively be guarded against in any other 
way. Your duty to your dependents and to yourself demands 


adequate insurance. Let the PRUDENTIAL advise you. 


LIFE ACCIDENT 
FIRE PLATE GLASS 
LIFT EMPLOYERS’ LIABILITY 
ANNUITIES THIRD PARTY RISKS 
BURGLARY FIDELITY GUARANTEE 
MOTOR CAR MOTOR CYCLE 

MARINE 


Chief Office: 142, HOLBORN BARS, E.C.1. 


ESTABLISHED 1848. 
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: B. W. BLYDENSTEIN AND CO., LONDON. 









LIABILITIES. ASBETS, 7 




























Total 


: | Deposit Liabili- || Gash in eae 























. Partners’ <= i S ; i <i < 3 
2 Bowe Gated Son. | Capital 5 | Miscel- | 3 | and 54 Se Hand | 5 | Invest | © (Advance S ¢ 
and ~ | lameous.| ¥ | Current, ~ Assets. and at | > | ments 7 | Loan S| Pes 
|Reserves. 5 S |Accounts. 5 Bank. | & | 5 Bills a, plans, Ac. » 
Oe | | | @ ii Be | f, | Se.) 2 . 
ee £ £ | £ ad Tee 2 
SU... <ccsdadibenctebdhsstinediinersd 260,000, 169 1,174,237 762 106,948) 69) 1,541,185) 70,462 46) «= 367,130 258 lowes my Ae. 
BED. ccccccscccpeccccseccccsosercsceses 500,000 213 530,695 227 1,515,832) 560 2,344,527/) 111,084 48 | 851,898 363 1377420 sea ate 
My aaah ape TTT 500,000, 144 603,985 174 2,369,619 682) 3,473,604) 105,872 30 | 1,050,337 303, 23iss% eee | 
Tl  sepetncecediieneaaiidnebe 500,000 119 726473 173 2,969,441) 708 4,195,91 126,571 30 | 1,260,439 303 28065109 gg ve 
z BID. 0. cv cccccccccccssccceneseecseres ses 566,000 79 763,699 107 5,836,767 814 7,166,466]| 129,904 18 | 1,202,478 168 5820902 812 jtip 2 
Tn onsnceevesoenicidhgsmesivendie 594,000 84 926,794, 150 5,580,003, 786 7,100,797), 109,050 15) 1,119.63 158 5'843.067 23 ae 
SLT os cccenuntinbnnmehtennaniethes 623,000 $3, 1,044,932 154 5,092,348) 753) 6,760,280) 227,844 34 | 792.996 117 5.706810 84 yen 
i ineuiiaeasa inanedpcianitindubbliioe 626,000 76 1,064,829 129 6.544282 795| 8234111) S618 44 | 1887473 229 Sao m3 Ee & 
eileen aia laieahsaetsadidih 625,000 83 438543 58 6,446,690 859) 7,510,235) 267,678 36 | 1,287,729 17] 5.924685 m9 ye 
eae ial 625,000 123 «27,431 OS 4,447,703, 872) 5100134) 137,255 27 | 120,229 24 481368 Hs | omee 
3 196...... ier penuaudaiadeaeananaseeen 625,000 83 61,907 O8 6,815,307) 909) 7,502,214) 817 ll; .. .. | T3559 985 ore 
. SEB cccccscvcvesconccceseresesessoossss 625,000, 79 60.29 O8 7,216,015 91-3) 7,901,311) 69,951 09| .. .. | °7g08598 983 
IB... .......ccccscceccesccceceecseeees 625,000 62) 63,909, OG 9,439,590 952) 10,128,499) 1,861,597 184 | 882,142 87 *713589% TD x90 
aa ali an tetrad 625,000 5%, 118,994, 1:0 10,378,973, 954) 11,122,967! 57,082 05 | 1,217,981 109 *9'823108 Bea are 
seat aeet a all 625000| _4°7|__194,719|_1°5_ 12,442,235, 958) 13,261,954) 94,674. 07 | 167,548, 13°12.973.805 978 = dar oy 
* Includes Treasury Bills, — 
Py & CHILD AND CO. 
7 LIABILATIES, ASSETS. 
a aed : Total (“Gash in | l , 
2 Year Ended July. Partners’! += 2 62 #28) ¢  Lisbili- | Handat} 2 | = = Premises + 
ai | Capital ® | Accept- 5 aves & ties Or |Bank,and) 3% | Invest 2 Advar + and 8 
7; and ~ | ances. ~ | 2959) FS Assets. | atCall | ~ | ments. | SY Loan ~ Cover for » 
St Reserves. © 91'Q O92 2 and Short 2 © Bills, 4 S Accept 3 
x ¥ _ me < -” ' Notice. = ; = = ances, = 
= £ £ £ £ £ £ £ z 
636,239 2279) .. | .. | 2,131,998) 771] 2,768,237, 805,056 291) 1,094,544 396 784,437 283 B40 2 
E 622,262 208, .. | .. | 2,364,285 792) 2,986,547| 672,787 22°5 1,147,010 384 1,082550 3% 84200 34 
; 617,807 208 2,345,002 792 2,962,809' 731,172) 246 1,088,651 367 1,058.78 359 a0 M 
: 614,659 215 2,252,551 78°5| 2,867,210; 623,314, 21°8; 1,033,705 360 1,125,991 393 20 8 
i 615,577 205 2,382,085 795) 2,997,662) 886,735, 296 1,118,999 373 907,728 33 20 
: 605,807 196 2,480,741 804, 3,086,548, 781,299) 254 1,056,532 34? 1164517 377 M20 M 
609,844 181 2,756,697 819 3,366,541/ 1,163,454) 36 1,101,265 327 1017622 02 Bm BS 
604,120 18°7 2,623,435 81-3) 3,227,555| 1,060,962 328 1,122,729 351 959,564 295 20 M 
602,048 195, .. | .. | 2,477,984 805 3,080,032' 975,011 31°7, 1,118,322 363 92,499 293 Mm M 
699,755 199) .. | .. | 2,423,926 801 3,023,681 827,721) 27°3 1,105,253 366 1,006,507 353 8420 
i 596,586 204). 2,518,171 796| 2,914,757, _ 598,057, 205 1,019,610 350 1.21289 416 820 4 
599,406 186, .. | .. | 2,623,420) 81-4)| 3,222,826/ 1,043,126 324 1,011,103 313 1,084,597 357 M20 
590,707 187, .. |... | 2,564,071 81-3| 3,154,778 987,506 31-2) 1,049,668 331 103344 330 m0 7 
z 582,584 192} 25,000, O08) 2,424,549) 800) 3,032,133| 999,705 330 1,116,427 368 806,801 26 108,20 3 
bi 579.219, 223 25,0001 1-0] 1,988.965| 76°7/ 2,593,184 588,126) 227) "907,034 350 988.824 351 103.0 4 
i 580,082 194. . | 2,413,564 806 2,993,646, 1,071,648! 35°8 1,083,007 361] 754,791 2 $4,200 24 
t 581,591 162, .. | .. | 2,996,231 838  3,577,822| 1,416,483, 395 1,187,407 333 889,732 249 4,20 25 
; 573,098 131)... =| .. | 3,818,552, 869) 4,391,650) 1,346,256 30-7, 1,820,719 41°5 1.140435 259 84.20 I¢ 
COX AND COMPANY. 
Incorporated as a joint-stock company 1909. Capital | cf £100 each, £150,000, and 5,000 ordinary shares of {1 
£650,000 in 1,500 4 per cent. cumulative preference shares | each, £500,000. Liability unlimited. 
. LIABILITIES. ASSETS. 
od 
a . oe ee en eee eee 
is a anon a3 ee = | Deposit; ¢ | Liabili-' Hand,at| ¢ | British | | Other ¢ = z 5 
oe pril. 5¢) Capital & | Miscel- 2 and 2 ties Or | Bank,and| ®& | Govern- ® Securities) © |Discounts * Pre =| 3 
=i 7,0 and | = | lameous.| [ Current; Y | Assets. | atCall | Y | ment 2 and ~ and »| — if 
th | Reserves.) © 2 Accounts.| © | }and Short S ‘Securities ©° Invest- ®@ Advances. ¢£ &ec. = 
; oe OR) a, Bee ae Notice. | ™ ™ | ments. | ™ = : 
id £ £ £ £ £ a en £ £ a cl a 
tg Re daitihicsansnun “a 400,000, 152 1,820, 01 | 2,624,106 867) 3,025,926 621,929, 206 665,000, 220 © 379,709) 125) 1,267,864 419 Ae 2 
b ee “ 400,000, 85 1,420, 01 4,346,541) 914) 4,747,961 1,722,344, 365 665,000] 140} 734,075, 15°5| 1,486,044 SLO 140,498 > 
re DE iisincies cans -» | 400,000} 106 1,150, 0-1 3,353,925) 893} 3,755,075, 743,452| 198 —733,050| 198, 332,100, 88) 1,801,783, 481 14 6X 
> di bibabnine i 400,000) 111 490 .. 3,208,253, 88-9) 3,608,743/ 878,305 242 762,350] 21] 362,790 100) 1,460,608 407 «146% OO 
3 seabed a 400,000, 99 9,416) 02 | 5,646,257, 899 4,055,673, 917,652, 226 698,400) 172) 291,459 72) 1,960,505 484 hime 
y ae ce -- | , 400,000; 97 16,759 04 3,698,228 899 4,114,987, 803,458) 195 693,150! 168 334,308, 81 2,089,512 509 1%) © 
a ee iageinaens 6 450,000) 102) 130,637, 30 3,825,202) 86°8| 4,405,839 974,190, 221, 610,550, 138, 324,897, 74, 218654 497 SR A 
: 1913 . 6 450,000, 98 104,827) 23 | 4,036,986, 879) 4/591,813 1,303,835 284 379,230, 83, 368,383 80 2,256,419 471 28590 © 
€ ieiuiekasiads 6 530,000} 112 121,123) 26 4,088,811 86°2| 4.739.934 1/200,444) 254 256: 54] 481,500, 10-2) 2,501,845, S27 983% 8 
‘ EE cacccussateat 6 | 530,000) 58 139,202) 1°5 | 8,471,040 927| 9,140,242| 2,361,707) 25°9 1,054,525] 11-5, 621,106, 68) 4,748,581 519 
fi capone 6 530,000) 43 541,670) 44 11,166,130) 91°35) 12,237,800 4,790,876, 391 1,808,410, 14-7) 613,401, 50 4,266,906 » azses 32 
ff i cncssases 6 530,000) 37, 219,592; 15 15,497,832, 94°8)) 14,247,424) 5,939,538, 416 1,595,879, 11-2) 792,029, 55) 5,468,504 38> 
1917 (Oct. 4) 5 530,000) 30; 256,624) 1-4 | 16,921,409) 956 | 17,708,033) 7,637,285! 431 2,963,735! 168} 665,502, 38) 590,96 S54 we} je 
< 1918 (Oct. 5) ......| 6 | 1,075,000; 52 447,641) 22 | 19,265,409) 92%6)| 20,788,050 9,967.531| 47°9 3,605,459| 174) 811,284, 39) 5,447,455 262 Pex 2 
1919 (Sept. 30) ..../ 7 | 1,075,000, 4-4) — 543,800/ 2-2 | 22,552,363, 934) 24,171,163! 9,062,253) 37°4 3,622,300, 150| 882,149 36 9,647,857 0 | Be. 
3 1920 (Sept. 30) ....|_8 | 1,250,000) 5'1|_ 829,937|_34 | 22,237,472) 91°5| 24,317.409| 8.948.915| 369 678.4581 28| 609,469) 2°5) 12,502.65 l 
: HOARE (CHAS.) & CO. — 
4 LIABILITIES, ASSETS. 
: Sk ow ae ae oe i oregretena ee é 
; Year Ended July 6. Partners’) @ |) = 23) 2 | Liabili- 4 ¢ Cas ¢ FE : 
Capital | &|EeGa| | tesor |gantang & | Goren | E| curtis | § piscoune 5 Premios ¢ 
i 4 REES | SO | Assets : 0 | Oo and OT end “¢ & + 
‘ = 5/2 58 = | |) at Call » |mentSe- 5 | invest. | & sconees| = 2 
4 eserves & | A 63 | & | poy a | curities. a | ments. a Advance - - 
4 455,905! 13-7 2,750,221) 863, 3186005) 5a $2,000 751,610 237 1.499615 470 1000 
4 , | 86: 801 174) 28 88 7 1499615 2. ) 
; 475,000, 154 3,075,875) 866 3,550,875) s76699 247 325,500 $1 950,580 269 1,298,0% 36° rye 3 
: 485,000 150 2,753,864] 85:0 3,238,864) 954,449 295 270,000 84 740,035 229 1174580 %) Ty 
485,000 15°7, 2,591,798] 843, 3,076.79 980,151 S18 273,000 89 536,255 174 1,187,592 35 100,000 34 
: 485,000 15%) 2,618,050) 844 3,105,050, 941,432 303, 276,000 89 «744,865 241 LOWT 2. inno 35 
485,000 168 2,415,143, 832) 2898143 801639 278 273,000 94 521,704 180 1,201,800 aye toad. 58 
} 485,000 14% 854 5323602) 1,044,874 S14 276,450, BS | 518,082 155 151% 8 lo 
; 485,000 165 2,447,338 835 2952,338 267 277000 95) 521,532 178 1248158 Th iono Sl 
; 485,000 152 2,710,611, 848 3195611, 1,058,315 331, 288,000 $1 «659,968 206 1,08952% <2 iano 38 
4 485,000 147, 2,818,680, 853 281) 285,000 86 | 727,083 220 126477 joo 3 
3 485,000 147 2815554 853, 3298554 970,729 295 252100 77 M5854 225 1251871 pow S 
7 485,000 143 2,908,147 857 3,393,147) 1,002,860 296 . ane 937,862 276 1 430 10000 3? 
485,000 154 2670835 846 3,155,855 922658 292 ‘ 780,965 246 15522129 © inom St 
485,000 150 2,752,753 850, 3,237,753 988,704 30S . 719513 22) 1,439,558 437 ong 3? 
485,000 153 2683411) 84-7, 3168411, 1,070,766 337 . | 618,949 194 1578700 SF iooaw 33 
#25000 171 BHAT BF9 DESK TSS) M28 297 = s a414y 278 101680 2; ooo 3 
485,000) 18S, 2,089,841 81-2 2574841) 661,581 257 * 544,700 211 1268502 cong 3 
485,000, 15°3 2,688,628 847 317362: 571,587 180 ° “| 715,985 225 1,TOATSE SP ion g00 . 
485,000, 131 3.213275, 869 3.698.275) 882.3% 239 1,323,274 30) 83,723 25 LEE Of, oon F 
FM nnn es) 485,000 103 4.221.675. 897 4.706.675, 1,051,158 223, 2173685461 | 179,471 38 1.20288 “i ————™ 





* Not shown separately. 
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SECURITY - £10,051,479. 


Hccident fire Marine. 


{ 45, DALE STREET, LIVERPOOL. 


ed 
Head Offices: 155 1 EADENHALL STREET, E.C.3. 


Chief Administration: 5 & 7, CHANCERY LANE, W.C.2. 


INCOME T AX A — that deserves its good name.” | 
sac | NMI 


LIFE ASSURANCE UNSORARCE COMPANY, LOATTED 


Head Office : 


PREMIUMS 66 CHEAPSIDE, LONDON, E.C.2. 


constitute one of the few items of expenditure 


recognised by the Government as a legitimate FIGURES SPEAK LOUDER THAN WORDS! 


deduction in arriving at the net assessment for 
Income Tax purposes, a Life Policy effected 
with the 


BRITANNIC]||| os 2 


ASSURANCE CO., LTD., RAGS 153205 


32,262 697,314 
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OFFERS A MOST EXCELLENT 
FORM OF INVESTMENT. : . ; 

The above figures show the British General progress 
since its formation in 1904. The Company is still 
ntinues to offer appreciable advan- 


i pendent :‘ 1d cor 
Annual Income = £2,300,000. — Sen te methods of service to Agents and 
Funds o <i - £5,900,000. Policyholders. 


ALL KINDS OF INSURANCE, 
Chief Offices : 


BROAD STREET CORNER, BIRMINGHAM. Managing Director - NORMAN M. WALKER. 
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THE ECONOMIST. 


LONDON DISCOUNT COMPANIES. 





ALEXANDERS DISCOUNT COMPANY, LIMITED. 
(Formerly Alexanders and Company, Limited.) 
ESTABLISHED 1810. 


REGISTERED 1891. 


* Includes rebate, 


_ (May 21, 199) 


———— 
















“—— CAPITAL. - ——---—--- ; ; Profits axp Divine» 
Subscribed. Paid up. Callable. Reserved. Year Net Per Cent. Ordinary Dividk« Reserve . 
Ended -rofits of Amount, Ra & Aarned 
£ 4 4 £ Dee. 31. £ Resources. £ 7 Forward, 
Ordinary 900,000 450,000 Nil, 450,000 a7 . 66,925 os 40,000 } 20 000 i 
: RC 65 { ; ’ us 
Preference .. 100,000 100,000 Nil. Nil. 5 aan + ao 20,000 °°. aga 
: 1916.. 67,007 52 i ¥ ae. 
. Per Share. Per Share. Per Share. Per Share. aT senne a. ao +} % ~~ 18 zr 
Ordinary .... £10 £5 Nil. £5 1918.. 89,992 O54 52,000 l 0,000 eo 
‘ 1919.. 75,860 0-41 60,000 500 on 
Preference .. £10 £10 Nil Nil. 1920 115,94] 0-56 74.250 | i = Ea 
Price of Ordinary Shares, April 30, 1921, £8}; market value, £787,500 * Bonus 2 pe r cent., free of tax. + Bonus 1 nx free (tex. 
LIABILITIES. ASSETS. 
= ; ; Year 1. le Total : > 
e Ended é < ¢ || Liabili- - i 3 j 
si Dee, 31. Capital »9@ Un- 2 Bills | © | Rebate,| © ties or Cash © Invest- 5 Bills eS a s 
ie ft / and ~ | dividea | Y Re-dis- | “ &c. ~ || Assets. at ~ | ments. | ~ Dis- ~ 
Reserves) © Profits. 5 © |counted.) 5 | o Banke 2° © \¢ 1.) & — 
< °o | a cow ° 4 a ; ners. a = counted. Z Account: : 
eee ee oe ee oe oto! a! oe | Uv a £ , a 
teas 570,000 49° 33,793 | O3 9,311,741] 805) 1,587,997) 137 70,307 06) 11,573,838) 277,765 24 1,024,777 B88 9,878,739 854 ans 
le etieeeeeeaaacnie 580,000 48 34,126 | O3 9,731, 1,685,154 139 81,592 O°7) 12,112,552) 284,685 24 1,085,006 89 10,416,%63860 anee y 
ee eeea ei auet , 49) 35,050 | 0310,134,947]820 1,497,231, 121 86,334 07) 12,353,562) 293,726 24 ‘944,221 77 10798550 873 Sexe X 
eS aaeer os: , 59) 38,030 | 04 9,427.4 281,748 27, 76.935 O7 10,444,135) 350,144 34 1,441,713, 128 6.684.172 831 gle » 
Se oRamae +-+, 620,000 59 40,021 | 04 9,439,747/90°3| 272,555 26 86,555 08) 10,458,858 367,437 35 1,141,307 109, 8.885.695 80 ga x 
eS ce ; 640,000 50 41,027 | 0:310,978, 1,145,851, 89 118,000 09, 12,923,510) 389,560) 3:0) 1,673,906 129 10,856,120 84] 39x 
1917. 670,000 45) 54,029 | 04 12,668,671] 85°2) 1,348,701, 90 128,270 0-9 14,869,671 409,895 27 1,790,859 120) 12.616.556 849 525) x 
1918...... 700,000 4°2, 56,021 | 03 13,826,917) 85:2) 1,912,260 115 124,205 O's) 16,619,403 420,496 2°5, 2,235,363) 13-4 15,798,181 851 MéS36 1¢ 
1919 715,000 5°9| 56,881 | 03.15,991,169) 87°8) 1,327,012) 73 130,015 07, 18,220,077| 423,057 2°3. 1,347,582, 74 16,346,470 897 lease 
Filivesscocaccsccsseses =, 820,000, 40) 72,321 | 0417,196,2 | 2,255,865| 11-0! 175,881) 0-9 #20,520,297 | 448,111 2-2 1,818,285 88 18,063,470 88:1 190477 os 
NATIONAL DISCOUNT COMPANY, LIMITED. 
ESTABLISHED 1856. 
| Prorits axp Drvipenps. 
ate Casares Market Year Net Per Cent. -— Dividends —, Reserves, Carried 
a a Ended Profits. of Amount. Rate. &e. Forwart. 
Subscribed. Paid-up. Callable Reserved. Value. Dec. 31. £ Resources. £ % Z é 
‘£ £ £ b £ 1912.. 95,249 .... OM . 84666 .... *10 10,000 ..., 21,54 
i 1913.. 104,787 045 .... 84,666 ae. 20,000 .... 2158 
4,233,325 846.665 3,386,660 Nil. 1,243,000 1914.. 86,517 O52 .... 82,109 104 . BO 
1915.. 80,072 047 .... 13,378 10 20 
: 1916.. 66,681 0°26 65,617 10 a 
a ; 1917.. 81,733 0°25 69,850 ll seve TB 
a Per Share. Per Share. Per Share. Per Share. Per Share. 1938.. 120,906 O43 69,321 lla 50,000 . 1 
ti ; . 1919.. 135,050 0-40 71,120 .... 12 64,000 .... 47,50 
' = oe = . ang 1920.: 123,005 035 82.973 14 10,000... Tae 
; . Free of tax. 
LIABILITIES. ASSETS. 
} por | é 7 | tl ie . . | Total Po - fL-cans at] : ss ] Ty 
on ig lt eposits | = = < Liabili- = =| Call, | 6 is 
Dec. 31. [Capital | § | un- | S| and | S| Bills |©| Re-|& | ticsor || Cash | S| Se | S| Short | S| Bills | § (Building § 
and Re-|! » | divided; — | Sundry | = | Redis- | ¥ | bate. | 5 Assets. at T lcurities ~ | and € Dis- |» ans t 
serves. | & | Profits 2 Bal- | & |counted. * 2 Bankers.| © 2 | Fixed | = counted. | © | Sundnes. 5 
a a eT _|"" | ances. |" ? | ol 2 © ws = | | Dates. | ail te 
ee & | z oa 2 é é a ft . a. 7. Sedna! imme it 
; » ee 1,306,665 100, 52,161 0-4) *8,757,155' 676 2,833,197 220 12,949,178} +1,829,994 141) .. |... | 1,725,544 134) 9,262,729 ns 12903 1 
sf iE egccen | 1,246,665) 83) 54,109! 0-4)*10,420,018 695 5,263,484 218. 14,984,276 171,500, 1-1 1,831,387) 12°2) 2,369,945 158 10,448,559 675 See 1 
te eee 1,296,665 69) 62 3) 14,312,200, 75°9, 5,051,121| 16°2 129,033 07 18,851,248) 311,670 1°6/2,631,868| 14-0) 1,524,685 8 14,178,757 752 SR 9 
¥ tl ducted 1,521,665) 64) 65,515, 03) 15,208,208 753, 3,982,888) 192 156,117 08) 20,752,193) 505,308, 2°4 2,387,387 11°5) 1,059,692 52 16,565,877 799 223% 19 
a4 a occece | 1,331,665, 62 63,897, O3| 15,871,902) 73-4) 4,179,346, 19:3 164,541) 08 21,611,351) 536,000 2°5 2,485,471) 11°5) 1,381,192 64 16,996,424 786 e700 
el aE secur | 1,351,665) 5°9| 64,018) 03) 15,757,480 685) 5,656,538) 24°5 178.274! O08 23,007,975) 503,251 221,851,125 80| 669,501 29 19,785,395 860 16714 09 
he DE sascui 1,351,665 8°0| 64,546 04 15,010,539, 770) 2,285,466) 155 186,603) 11 16,898,819) 427,865 2°5)1,851,902) 110) 761,450, 45 15,690,459 B17 ha og 
te 1915 .. 1,351,665) 7-9) 68,241 04) 11,667,210 68°7 5,705,487) 21°6 238,697, 14 17,031,300), 464,144 2°7/1,375,907, 81 328,608 19 14,708.812 86° 3E TS Of 
5 caked | 1,296,665 50! 65,602) 03, 16,784,916 64°9 7,361,649) 286 320,906, 1°2 25,829,738), 490,045, 1-9/1,038,146| 4-0) 1,960,165, 76 22,104,645 8 Sie 10 
¥ | 1,296,665, 4°0| 83,835) O35 21,141,491) 650) 9,597,240) 295 404,499) 1-2, 32,523,730], 653,424 2:0/1,153,225) 35) 2,395,287, 74 28,000,608 82 = oo 
; 1918 | 1,346,665, 4°8) 82,880, 0-3) 17,973,136 63°9 8,388,687) 29-8 323,783, 1-2 28,115,151| 515,646 1°8|2.368,987| 8°4) 1,446,295, 52 25,491,565 859 ee 
i 1919 ......4 1,346,665, 40) 82,810) 02) 22,753,164 67°4) 9,151,250) 27°1 454.938; 1-3. 33,788,827] 577,067 1°7,1,472.785| 4°4 1,538,840, 4°5 29,824,042 8 105.85 0 
“e 1920 1,346,665, 58\ 124,695, 04) 21,251,476, 60012.174,743) 34-4 507,146) 14) 35,384, 725), 614.179 1°7| 575,855) 16) 1,682,161) 4°8 32,406,636 916 _ ISHS 
fa * Includes rebate. + Includes investments. 
5 UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
fe ESTABLISHED 1885. 
PRoFiTs AND “Te gy Reserve Carried 
. Year Net Per Cent, -~Dividend— — orward 
__——_—* Carita. _ Market Ended Profit, ” of Amount, Rate. a. . ‘ 
' —— Dec. 31. £ Resources. sie 2 45 000 94,315 
. 2 45 
cuaseetes. or tt Callable. Reserved. Value. * ee : oa a . 93.750 13 35,000 > 
£ 4 2 1914.. 123.975 O58 .... 100,961 13 ame 93.42 
3 2,000,000 1,000,000 1,000,000 Nil 2,000,000 1915.. 147,259 O61 95,767 13 anh 10754 
4 1916.. 118,251 0-45 we ae ol 25,000 11658 
‘ , 1917.. 125,39 45 a 210% 
Per Ghare. Per Share. Per Share. Per Share. Per Share. 1918 ; 11e779 O34 R..--4 i? OD 150 
: . , 1919.. 155,579 0-39 00 =n O00 155,044 
4 a ss - an £10 1920.. 197019 0-32 118,000 16+ .... 50000 ss sos 
: * Bonus of 1 per cent., free of tax. + Bonus of 2 per « ’ 
! LIABILITIES. ASSETS. 
4 Year =r ae rT oF oa Total - ’ “TLoansat) 26844 
: End | = si “= é +=  Liabili- 23 3 = | Calland) = Bills |& cof § 
7 Deo.3l/ | Capital | © Un- © Loans | ® Bills « © ties or es ® | Invest- | © Short <* Dis ,;O;S88% « 
: and . divided ps and re Redis- a Rebate. ~ Assets. a7 ~ ments. | ~ ‘Date, and! > counte - oes 
' |Reserveg S Profits. © Deposits. 5 counted. = = 54 i5 > | Other | & o ifja °;* 
{ ies ee iL “ ~ ~ "= a ™ \Accounts.| ™ Z 
i eo po ee _— a sa eT TT £ | se cep o06 TPS 110,05 Of 
4 OR eal 1,144,600, 5°7| 82,446) 0-4/*12,605,208 62-2) 6,414,149 31-7). =| .. 20,246,403) 417.241 20 2,084,728 103, 1,941,523 96, 15,692,206 77 onze 
F a steeaae 1,211,619; 55) 105,020) 0°5)*14,957,518 67-5) 5,865,486 265, .. | .. 22,139,643) 480,289 22) 2,798,292.127| 2,926,802 152 158200". iinet OF 
x 1910 ....../ 1,421,928) 57) 126,617) 0°5)*17,163,143) 685) 6,321,697 253)... | .. | 25,033,385) 829,556 3-5, 3,449,238) 138) 1,782,289 7) IS oe ise OT 
% 1911 1,465,541 58 151-555, 05) 17,112,160 68°2| 6,260,182 249 159,356) 06 25,128,594) 824,352 3:3 2,829,304) 11'S 1,000,991 41 Wl Wt ek jas 56 0 
rai 1912 1,509,553 5°2! 139,314) 05) 18,915,71) 65°2| 8.248.458 284 195,687; 0-7 29,006,722) 856.629 30 2.158.206) 74, 1,587,873 5°5 24,260 39] 967 14258 © 
* a enkna 1,549,147 49. 152,665) 0°5| 20,662,330 65%) 8,966,329 28:3, 229,830/ O07 31,560,301, 886,339 28 2.213544 70 954,500 30 27,520 5 jon 2 
i 1914 ++) 1,758,968 82 172,574) 08) 16,223,359 75-4) 3,113,506 146, 209,979 10 21,478,386) 918.652 4:3 2786.718130 980,741 46 16 26.413 839 16SHH O- 
1915 1,763,976 73 139,693 06) 17,836,515, 73°7| 4,155,122 17-2) 280,937| 1-2), 24,176,243) 965,685 4-0! 2,184,397 90} 576,082 24 20.28") 2, egg © 
1916 1,769,150 67 157,471) 0-6) 19,261,601) 73:3) 4,765,204 18-1) 335,380! 1-3) 26,288,806) 1,040,703 4-0 1.97587% 75, 807,554 31 += "ara 5g? 860, 15600, 2: 
1917 -| 1,799,508 60 166,486, 06) 25,343,383 77°5| 4,450,769 14°8, 326,822! 1:] | 30,086,968) 1,043,251, 35, 2,655,404, 88, 363,730 12 2580820 Wg yagons © 
1918 1,830,303 5:3) 168,271) 05) 27,577,516) 796) 4,828,455 139) 243,918) 0-7 34,643,463 1,065,677 3-1 4,249,108 12:3, 2,491,569 72 20970" 4 gam 
1919 2,132,138 5°3 185,025) 0-5) 30,792,022 76°5| 6,723,646 168, 345,150| 0° 40,177.981' 1.173.981 2-9) 3,796,422, 94) 1,307,945 52 279 453. 72 0 — 
100 2,138,666 45) 224,044) O'S} 36,669,304 67°3,12,661,765 26°8| 424,480] 0-9 | 47,118,259) 1.259.557 27 3,019,944 64) 1,558,415 55 4), 
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wesLEYAN & GENERAL 
ASSURANCE SOCIETY. 


+ 1941. Incorporated 1914. 
























pRINCIPAL OFFICE: BIRMINGHAM. 


London Branch Office: 20-23, HOLBORN, E.C.1. 





Annual Income exceeds -  £1,500,000 Tae 
Claims Paid exceed - - £10,500,000 


Capital Subscribed 


YS ee Pa T ; 
; Capital Paid [ p £, 1,000,000 





ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY ‘i 
(\ 


BUSINESS TRANSACTED. \ J Guardian 
iv) Assurance 
WY Company Limited 


Wy 
Write for Prospectuses or quotations to meet your individual ~~ 'y & ESTABLISHED («828 
requirements 


Under the latest Tables an 


Annual Bonus of £3 per cent. is guaranteed. 


ARTHUR L. HUNT, F.S.S., F.C.LI1., 

General Manager. ' 

N 

Head Office: 11 LOMBARD STREET. 
LONDON, E.C.3. 






















REFUGE 
ASSURANCE 
COMPANY 


Limited. 


Chairman Hon. Everyn Hurpragp 
Deputy-Chairman Cuas. R. Guat, Esa. 
Vice-Chairman - Cor. Lioner H. Haneury, 










The Company 





CHIEF OFFICE: transacts all the principal 


OXFORD ST., MANCHESTER. 


classes of Insurance 





For the year ending Dec. 31st, 1920, Business 


Annual Income Exceeds 


£6,300,000. 


Assets Exceed 
£19,000,000. 













Claims Paid Exceed 
£32,000,000. 
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Banking 
Number. 


1070 [ 


THE 


ECONOMIST. 
EEE 


r 
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JOINT STOCK BANKS OF SCOTLAND. 


BANK OF SCOTLAND. 


ESTABLISHED 1695. 
5868—Amalgamated with Central Bank of Scotland. 


—_ aa it AL 





Subscribed. Paid-up. Callable. Reserved. 
z z z £ 
1,987,500 1,325,000 662,500 Nil 
Stock. Stock. Stock. Btock. 
£150 £100 £50 Nil 


Authorised note issue, £396,852. 


LIABILITIES, 























Market 
Value. 


£ 
3,107,125 


Stock. 
£2544 


| 1907—Absorbed Cal 
| 


Year Net Per Cent. 
Ended Profits. of 
| Feb.28. £ Resources. 
| 1910.. 288,160 .... 128 
1912.. 306,145 116 
| 1914.. 320,825 1°20 
|} 1915.. 294,099 104 
| 1916.. 267,255 097 
| 1917.. 258,369 O78 
} 1918.. 285,508 0°82 
1919.. 312,327 O79 
} 1920.. 319,722 O71 
| 1921.. 309,603 O68 





* Free of income-tax. 





-——Dividends 


Amount. 
z 
231,875 
251,750 
265,000 
219,707 
181,613 
161,208 
159,000 
149,447 
148,400 
148,400 





May 21, 1991. 


edonian Banking Co., Limited. 


PRoFiITs anD Divipenrps, 


Reserves, 
— Inve t- c 
Rate, ments, &c, Fo 
oO ‘ 0 
>: ee os 55,000 
-. *19 . 55,000 
- 20 .... 55000 . 
res. es 
 _ 85.000 eee 
16 .... 85,000 
16 .... 115,000 
16 .... 145,000 
aD | 170.00 
16 . 140,000 














aa 


ASSETS. 
ts <a 
a8 g5 . 7a - ee sr ae reel 7 teat asm a — 
eScsesi 3 8ié < i | 2 | Miscell-- £ 2 25/4 iabili- || Cash in| ¢ Invest #¢, 2 2 
mSeigs Sr 18 |,,Un- | 8 is | Accept: | & laneous 8 Stes & | tesor | Hand § ments © S32 | & 
wo Bes | © | divided | > | Notes. | 5 | ances. | ¥ (Credits) 5 32593 5 Assets. |andat ¥ and (+ |v 
| iS $is Profits. | © 2 (S| &e, 2 BR OES 2 | Bank. | 5 | Money 5 sos = 
| | {em & | a | | ™ | ese | | & feta | A < (4 
oe £ £ | £ & | - | £ £ £ £ ” - , 
1891.. 113 2,050,000'103, 102,154 O05 937,165) 4°71,131,560 5°8) 223,713 1°1/15,516,050) 776) 19,960,642 1 66) 7,690,983 385) 9,433,789 472 152376 
1896... 117 2,050,000 108 108,563 06 1,012,494 531,147,030 6:1 186,729) 10/14,415,554 762) 18,920,370 1,431,051 76) 5,784,622 305 9,957,622 527 770m & 
1901.. 124 2,025,000 99 86,116 0-4) 1,073,920) 5°2:1,213,022 59) 201,198) 1°0\15,887,972 776), 20,487,228 1,610,824) 7-9) 7,877,159 385 9, 446 183200 9 
1906.. 130, 2,250,000, 110) 106,784) 0-5 1,067,088 5°21,509,691 74, 423,287) 2:1 15,097,363 73°8)) 20,454,213 1,535,556 7°5! 7,191,180 35°2 9,5° 469 2128103 } 
1908..| 163 2,425,000 102 123,101) 05 1,143,613) 481,958,759 82 2°2\17,653,896, 74°1), 23,829,625 1,607,747 6°7| 8,124,080 340, 11,441,108 482 2,656,690 | 
1909. .| 164 2,475,000 106) 124,887) 05) 1,118,838) 4°8:1,650,738 70) 415,641) 1°8.17,637,850 75°53) 23,422,934) 1,547,782 66) 8,367,307 35°6, 11,163,664 478 2,418) 1» 
1910... 164 2,525,000 10°2, 132,797) 05 1,193,736) 49/1,626,823 66 204,010) 0°819,030,228 77:0), 24,712,594 1,448,571 5°8) 9,160,057 37-1 11,788,551 477 2.315.4]5 94 
1911.. 164 2,575,000 109) 132,501; 06 1,172,060) 5°0/1,676,828 71 314,625, 1°3.17,648,362 75°1|' 23,519,376 1,773,740 7°5| 8,096,915 345 11,283,951 480 2.364.770 109 
1912.., 165 2,625,000 100 145,146 06 1,180,669, 4°5'2,849,495 108 221,834 08 19,249,180 73:3)) 26,271,324 | 1,763,256 6°7| 9,109,529 34°7 11,864,891 452 3533648 | 
1913.. 165 2,675,000 98 143,704 OS 1,296,789) 4°7:2,742,799 10°1, 311,984) 1°1/20,172,278 73:8, 27,342,554 1,876,099 6 | 9,800,440 36°0 12,243,448 446 3,422,567 
1914.. 165 2,725,000 102} 144,530 05! 1,238,666) 46 030 98 420,989) 16 19,639,635 73°3) 26,777,850 1,808,774 6°8| 9,643,567 360 12,028,203 449 3,297.44 
1915.. 165 2,525,000 89) 106,910, 04 1,556,979) 5°5'2,522,997 89) 566,184) 2°0/21,103,759| 74°3), 28,381,829 | 2,165, 76) 11,694,313 41°3 11,309,582 397 3,212,727 Lis 
1916.. 165 2,375,000 87 100,043, 04 2,119,702) 7°7/1,052,042 38) 284,764) 1°0/21,552,004 784)| 27,483,555 3,217,393 11°7/12,547,245 45%, 9,981,646 %4 1,737,271 
1917.. 165 2,075,000 6:3) 103,724) 03) 2,492,623! 7°5/1,184,764 36 248,407) 0°7/26,912,606 81°6)| 33,017,124 3,821,053 11°6|13,907,055 42°1, 13,424,172 407 1,864,844 56 
1918..| 165 2,075,000 60) 115,232 0-3 3,074,872) 88 996,398 28) 234,943) 0°7/28,456,735 81°4)) 34,953,180 4,582,375) 13°1/15,450,213 44°3, 13,254,548 379 1,666,044 47 
1919..| 166 1,875,000 48) 127,812 0-3 4,022,757|10°1| 676,162, 1°8| 292,626 0°8)32,275,869 82°2|| 39,270,226 5,863,229, 15°0/19,681,684 50°2 12,387,339 316 133794 ¥ 
1920..| 167, 1,875,000 4:1| 129,134 0-3) 4,228,825! 93, 673,307 1°5'1,446,699) 3°2/36,943,953 81°6| 45,296,918 | 6,565,604 14°5/19,345,243 42°6, 18,064,236 400 1,321.83 2 
192). .| 167 1,875,000 4-1] » 150.337 03. 4/328.175 96, 841.751 1-9, 415,979, 0°9/37,687,358| 83°2|, 45,298,600 | 6,574,003. 14°5/16.882.834 374 20.362.823 449 14790 14 
THE BRITISH LINEN BANK. 
ESTABLISHED 1746. I919—AFFILIATED WITH Barciays Bank. 
PROFITS AND DIVIDENDS. Reserves, 
Year Net Per Cent. -—Dividends——,_ Invest Carr : 
pe ———-CaPITAL -_—— — Market Ended Profits. of Amount. Rate. &e, — 
. . . i. “o 2 
Subscribed. Paid-up, Callable. Reserved. Value, — a76-798 ——— esoneo 2 .... 32,889 32,063 
2 , 1912.. 269,305 162 .... 250,000 @ .... Sm 47,570 
° & . & 1913.. 267916 151... 237,500 19 1... 40,442 .... SIS 
1,250,000 1,250,000 .... Nil. Nil. 4,075,000 1914.. 257,679 146 . 225,000 18..... 40,981 .... 42 
1915.. 266,318 14. 207,506 18 .... 25,227 62.827 
. 1916.. 280,585 1°33 . 172,980 16 .... 140,922 29,509 
Fully-paid stock. Price £326. 1917.. 266,047 1-07 . 154,466 16 . $5,712 55.578 
1918.. 296,234 1:02 .... 150,000 16 |... 120,00 81.612 
Note issue, £438,024, 1919.. 297,873 O89 .... 142,233 16 . 170,00 pnd 
1920.. 307,215 .... 085. 140,000 16 .... 186,086 nas 
1921.. 340,428 . 0-89 140,000 16 220,352 %4 
LIABILITIES. ASSETS. 
es la eal a | loth, || Cash in Mer le é 
32°93 Sig ¢ 2 | 2465| ¢ iMiscel-| Z| 2 22) G | Uisbdill- Hand, at €  \288.¢/ = - 
mES6s Ser 8 Un- § $s gs Ez 5 laneous § So55 3 ties Or Bankers, | & | Invest-| 5 ss=se 5 J 
"Bs FES | = | divided ~ | Notes. o | Bs 25) © |Credits,| [ BEES 7 Assets. and at | : | ments. | 2 >oF¢ » 6 
\% O sg | S | Profits. 5 |S | s8ee s a. | 2A Of) - Callor | 2 | Pawan Le = 
; | ™ a "ia a - ~ ™ Notice. | ™ be — ; - 
ee oe é£ £ | &£ £ £ a a : 30 
1890* | 117) 1,825,000)125 89,097 O6| 753,274 5°2| 86,723) 06 206,666 1°4/11,609,223 797 14,569,983) 2,345,363 16°71) 3,464,034 258 4 
1895* | 118) 2,650,000| 162, 153,967) 10} 838,662, 5°0) 268,351, 1°7) 143,806 0°9)12,268,720 752 16,323,506 | 2,504,181 15°3| 4,489,458 27°5 60 
1900* | 125) 2,950,000) 16°2, 142,723 08! 918,670) 5°71} 598,742) 33 160,566 0913,415,885 73°7 18,186,586) 2,809,669 15°4) 3,963,401 21°8 4 
1905* | 138) 3,050,000} 182 170,561, 10) 840,105) 50) 562,434) 34 203,186 1°2/11,917,009 71°2 16,743,295| 1,873,179 11°2| 4,037,149 24:1 80 
1908. .| 141| 3,000,000,170 170,544 10} 805,434) 45) 370,029 21) 257,604 1°513,107,944 739 17,711,555) 2,779,005 15°7) 4,376,075 248 oT 
1909. .| 141) 3,000,000! 173. 185,995 11) 811,116 47) 648,432) 37 346,325 20)12,356,946 71-2 17,348,814) 1,972,151 11°4| 4,726,485 27°5 at 
1910..| 141) 3,060 185, 163,155 10) 738,763 45) 384,834) 23 320,097 1°9:11,853,342 71°8 16,510,191) 1,989,013, 12 4,097,831 248 42 
A911. .| 145) 3,050,000} 183 157,063 10) 737,170 44) 339,096, 20 221,007 1°312,118,184 75:0 16,622,520| 1,743,056 105; 3,910,618 25°5 14 
1912. .| 147) 175 172,570 10) 810,195, 4°7) 201,007 12 142,124 08 12,776,504 74°8 17,102,350) 2,902,964 17-0) 3,744,915 219 63 
1913. .| 147| 2,900,000| 164 150,045 O08 792,017 45, 113,450, O6 222,395 1°3.13,495,696 764 17,673,603 | 3,360,140 190) 4,195,109 256 65 
1914..| 150 2,750,000 15°] 141,743 8) 796,620, 46) 193,936 1°] 231,214 1°314,108,626 77-1 18,222,139) 3,485,205 191) 4,615,591 253 #1 
1915. .| 153) 2,600,000 131, 164,655 08 1,048,215 5:3) 661,350) 33, 488,163 2°5/14,929,671 75°0 19,892,054) 3,773,140 19°0| 5,123,449 258 6t 
1916. .| 151) 2,500,000 119 113,126 O5 1,441,925 69) 419,191 20 505,139 24 16,023,675 76°3 21,003,056 4,292,842 204) 6,902,746 350 ™ 
1917. .| 150) 2,450,000) 99 130,378) 0-5) 1,889,913, 76) 866,401) 35 293,089 1-2/19,257,797 773 24,887,578 | 5,887,066 23°6| 7,017,585 28°5 50 
1918..| 146) 2,500,000, 86 156,612 05, 2,334,137) 8:0) 545,428 18 924,705 3-2)22,747,306 77°9 29,208,188) 6,589,704 225, 6,913,311 236 ans ag 36 
1919. .| 146; 2,600,000; 7°7 137,252 O04 3,182,911) 95) 391,180 12 876,032 2°6/26,425,026 786 33,612,401 6,608,777 19°7 9,578,353 285 16,202,49 48 4 39 
1920. .| 141) 2,600,000 72 118,382, 03) 3,399,800 94) 593,283 16 673,194 1-9/28,631,068 796 36,015,727) 6,643,488 18°4,10,578,908 292 17,380,200 [2 oy .o mm. 59 
1921. .| 141) 2,600,000, 68 98,457 0-3) 3,622,276 9-4) 605.759, 161,343,294 3°5/30,187,012 784 38,456,798 | 8,819,159 230 10,141,320 26°3 18,008.5 , 





* Year ended April 15th. 


THE CLYDESDALE BANK, LIMITED. 
ESTABLISHED 1838. 
Affiliated with London Joint City and Midland Bank, Limited, 1920. 








~ ——_ Capita -_— 
Subscribed. Paid-up. 
Zé £ 
BRD cecconcccscccs 1,000,000 
Per Share. Per Share 
ee prestkevs £10 ° 


Authorised note issue, £274,321. 





Reserved. 
£ 


4,000,000 


Per Share. 


£4 


Year 


| Ended 
Dec. 31. 


1910 .. 


} 391] 


1912 .. 
1913 .. 


1914 .. 
1915 .. 
1916 .. 
1917 .. 
1918 .. 


| 3919 
1920 


Net 
Profits. 
£ 
212,954 
217,222 


230,099 
237,512 
250,654 
255,636 
265,391 
286,258 
315,683 


330,836 .... O78 .... 
336,975 weve OF3 ..00 


Prorits axp DivipENDs. To 
Per Cent. —Dividends— ageeee, 
of Amount, Rate. > 
Resources. £ % 95.000 
1:36... 140,000 .... 14.... Te 
126 2.2 150,000 .... 15... SO0% 
128... 150,000 .... 15 --» Sven 
196... 150000 .... 15 ..-- See 
124 22.1 250000 .... 15 ..-- 1e 
096 |... 150000 .... 15... 150% 
108 -... 160000.... 16 .... By 
O88 . 180,000 .... 18 ..-- ay 
180,000 .... 18 .. - 100 
180,000 .... 18 wes» 1550 ++ 





Carried 
Forward. 
Z 


25,513 
758 
7 6i1 
018 


Sn 
“"" 96,419 
mee $30 
73.068 

43.751 


re 


46562 





' 
ira 
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THE ECONOMIST. Sovhing 


CLERICAL, MEDICAL 


& GENERAL 
LIFE ASSURANCE SOCIETY 


15 St. JAMES’S SQUARE 
S.W.1. LONDON 


THE Society has _ recently 
REDUCED 
its PRIME COST RATES 


This Table now provides LIFE 
ASSURANCE at a LOW COST 
with prospects of valuable ADDITIONS 

the SUM ASSURED 


In conjunction with 


THE EMPLOYERS’ LIABILITY 
ASSURANCE CORPORATION LD. 


Society is now  in- a_ position to 


ALL CLASSES of ASSURANCE 


HEAD OFFICE: 6 WATER STREET, LIVERPOOL. 


eegrams —Marfirac, Liverpool 


LONDON OFFICES: 


General Office 7 Angel Court, E.C. 


Marine Underwriting Office 
Fire Department (Chief Office) - 
Accident Department 


62 London Wall, E.C. 
169 Great Portland St., W. 


CAPITAL - £1,000,000. 


Subscribed, £828,000. Paid up, £207,000. 


Bankers : 
BANK of LIVERPOOL & MARTINS, Ltd. 
ee eeseeeeeeeessesseeneneeeers 
Wanagers 
MANN, MACNEAL & STEEVES, LTD. 


Gerwreter Fire Manager 


SO 


x ot 


14 Royal Exchange, E.C. 


E. BAILEY 
mo Undery riter 


W EDMONDSON 


P. H. EXELL. 


Accident Manager 


EDMUND GORMLY. 


Number 


, ccniieniie’ 
MARINE. ores 


| 3 


Wy; NATIO! AL HOUSE. | 
B i Rouge St. LEON ae We . 


—— =— * 
=.= nee ape = 


in Viarine Underwriting Rooms: 74. CORNHIL!I LONDON. E.C.3 


PROSPECTUS ON APPLICATION. 


Scottish Amicable 
Life Assurance Society 


FUNDS EXCEED £7,000,000. 


A Mutual Profit-Sharing Office. 
AN UNBROKEN RECORD OF HIGH 
COMPOUND BONUS DECLARATIONS 


The Society since its formation in 1826 has 


} 


a continuous record of high bonus rates, un- 


broken by the war. 


Throughout that long period of nearly 100 
years a Bonus has been declared at each of the 
periodic investigations, and on no occasion has 
the rate fallen below 30/-° compound. This was 
period, which included nearly 3 years of war, 
and for the preceding 20 years the rate was 


35/-% compound. 


) 


Head Office : 35, ST. VINCENT PLACE, GLASGOW. 
LONDON OFFICE: 1, THREADNEEDLE ST, E.C.2. 
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CLYDESDALE 


Banking 
Number. 


BANK, 


- 


- 


LIMITED. 


LIABILI 


THE ECONOMIST. 


Continued from page 1070. 


TIES. 





Ea - é ° . . . Total = 
$es5e\ —. g/2 J e @ |Miscel-| 2) 2 25 | ¢ | Lisbili- Cashin} 2g 3&3 = ap 
Ro2Z Es Soh & Un & © | Accept-| © jlaneous) 2 | ESS Sf wesor Hand | 8 | $or= 5 “ = 5 
a Zo Bas ~ \divided ~ | Notes. | — | ances. | ¢ (Credits, 7 | Sat$ | x Assets. andat |< | e<a4\~ 64 iO 
. & 3 £ Profits. © 2 2 a 218 ogig Bank. 2 =33" £ = "s 5 = 
1 rT. - a " os | } 4 — -_* 9 a ee te £ £ = 
1890. .| 107) 1,450,000 11°8) 141,146, 1-2} 741,960, 65 1,088,845 89, 140,439) 11) 8,642,684) 705) 12,205,074) 1,336,175' 11-0. 3,633,978 298 5.766.407 em 
1895...) 112) 1,430,335 11-4) 140,112) 11) 817,779 65) 741,048; 59 129,817) 1-0) 9,311,835) 74-1 | 12,570,926), 1,456,672/116 3,942.79 314 © ass hae ane 
Fi 1900..| 122) 1,580,000 10°3} 187,210) 1-2) 989,219 64 190,262) 1-2 167,138 1-1) 12,310,515) 798 | 15,424,344 1,740,977) 11-2 6.332.721 41-1. 675: 70: ¢ 
re 1905. .| 135; 1,780,000) 12-7) 153,559] 11) 836,427, 59 167,708) 12 172,474) 1°2| 10,923,453, 779 | 14,033,621 1,783,731 12°7 5,222,018 37-2) 642504) 4 
% 1906. .| 157, 1,810,000 120, 140,945] 0-9) 865,005, 57 358,479) 24 153,859) 1-0) 11,740,556 78-0 | 15,068,844) 1,642,985 109 5,127,850 341) 7,504,568! 497 
ig 1907. .| 139, 1,820,000, 114! 143,112) 09) 856,863 54 337,158) 21 229,455) 1-4) 12,534,996| 788 | 15,911,584) 2,213,917) 13-9, 5.151.817 324, 7:778|195 4a 
: 1908. .| 141) 1,860,000) 12-2, 143,822 | 843,212) 55! 244,296 16 191,123) 1-2) 12,015,897/ 786 | 15,298,350) 1,764,547 116! 5.262.016 344 7's00'490 40 
: 1909. || 143, 1,910,000 12°3, 154.942! 10! 769484 4-9 160177, 1-0 218,555| 1-4) 12,345,624 794 | 15,558,782) 1/897°740, 12-2 5.443.845 35-¢ 7,625,998 4 
PSs . 1910. .! 146 1,950,000 12°3; 155,313 10} 772,947 4°9| 165,145) 1:0 187,108) 1-2) 12,589,533) 79°6 | 15,820,046 1,830,974 116 5,897,208 37:3 749 4 
i a) 1911..| 146 2,000,000 126 159,351) 1:0! 823,963 52) 222,269 1-4 198,918 1-2) 12,492,327, 786 | 15,896,828 1,880,629 11°8) 5,531,333 34-8 7/83) 962 49 
fe 3 t 1912. .| 147) 2,030,000, 11-1) 168,867) 09) 907,875, 50, 436,745, 24 325,818) 1°8| 14,382,212 788 | 18,251,517) 2,324,192, 12°7 6,630,338 364 8425 764 4c 
ie 1913. .| 149 2,050,000 11°1) 161,379| 09) 913,847 49, 208,260 1-1 241,551 1-3) 14,992.012/ 80°7 | 18°567,049) 2,180,687 11°8 6,854,661 370 8.88 47 
2 + 1914. .| 153, 2,070,000 104) 164,258] 0-8) 1,165,321 59 182,986 O9 223.631 1:1) 16,029,688 80°9 | 19,835,884), 2,443,657/123 8,458,950 424 8.312554 42 
i et 1915. .| 155) 2,000,000 90 156,522} 07) 1,415,425 63 352,486, 16 331,782) 1°5) 18,066,557, 80°9 | 22,322,772 3,331,757 14-9 11,223,737 504 6.97% 3) 
a 3h 1916. .| 158, 2,000,000 7°2, 143,245! 05) 1,776,614 64 538,963 19 603,081) 2-2) 22,685,445 81°8 | 27,747,348 4 284 €80, 154 12,045,962 45°5, 10,440.26 
ae si 1917. .} 158] 2,070,000 6'6| 148,068) 05) 2,266,315) 72 357,436, 11 282,032 0-9) 26,426,240 83°7 | 31,550,091 | 4,52%,21€) 15% 10,407,184 330)°15.419 942 48- 
i. 1918..| 158) 2,170,000, 6°0| 172,094; 0-5) 3,092.333, 86) 251,110! 0-7 506,429 1°4| 29,747,572 82°8 | 35,939,538 | 5,561.418) 15°5 16.585.495 461! 13117462 ¥ 
i 1919. .| 158) 2,200,000 5°2| 224.587, 0-5) 3,534,066. 84 720,717 1°7 717,036 1°7| 34,813,809 82°5| 42,210,215 | 7.4°0,286 17°7 18,406 566 437 | 
BS 1920. . 161! 2 200,000: 4°8| 226,562! 0-5! 3.712.881) 8:1) 512308 1-1 907.830 2-0 38,341,333 83°5| 45,900,914) 7.357.432 160 15,959.34] 34-7 21,62 47 
as. * * Includes Treasury B&ls. 
o COMMERCIAL BANK OF SCOTLAND, LIMITED. 
if ESTABLISHED 1810. 
PROFITS AND DivipeNr 
o —-- — CAPITA! - Market | Year Net Per Cent. -~-Dividend R 
i} , ; . : am Ended Pr oe of Amount, Ra 
Subscribed Paid-up. Callable. Reserved. Value. Oct. 31. Deeemeen £ 
£ £ £ £ £ 1910 226.893 1°22 .... 200,000 *20 45,00 
nae oe bes a eee 1911 .. 230,456 123 .... 188,333 20 40,00 
5 ) ) 250 ) 7 0 2.000 ) 2 xy a ’ 7 
a Smaane 4,250,000 1,730,001 2,000,001 2,300,000 1912 |. 239,250 120 |... 188,333.12. x 
B 500,000 500,000 nil nil 800,000 1913 .. 240,569 BBD .cce eee a mx 
1914 249,53 110 .... 180,000 .... 18 xX 
t 5 1915 .. 240,923 1:03 .... 140,546 le 
Per Share. Per Share. Per Share. Per Share. Per Share. 1916 .. 247.908 oso .. 126.667 16 ” 
A £20 £5 £7 £8 £10 1917 .. 282,536 0°88 . 120,000 i 0 
1918 .. 312,255 O83 .... 122,589 .... 17 Xn 
B &i £1 nil nil 32 1919 317,456 0-70 . 119,000 . 17 ny 
9.0% . on 6g Al4 
Note issue, £4,350,944. Authorised issue, £374,880. 1920 302,059 O59 157,500 .. | Bic 
* Free of income-tax. 
f A LIABILITIES. ASSETS. 
ab o¢ | 
= <« ; 
; SEa% Miscel ; | Total 
? $2 5/3% g id =| ,beci 4 < #3 |< f Liabili- | ¢ gle 3 ai 3 i. 
: 2j- = = = |oe88¢ laneous} £ | 2 e£2=!/¢c } ‘enw Cashin ¢ Cash at ¢& = Bs Sig 
? eS RES t= e 2 2 a8 zs & Credits,| © Su 2518 } ties or Hand | » Call 2 Invest = cc - 
72, Sag ~ | Notes. Y | Sese| > | Staff ~ SE5S Tp Assets.  andat ~ | and ~ | ments. | = 1 ae 
~ 2 Si«¢d a5 =| © | Fund,|2\/Q Of | § fl Bank. | © Short ¢& = ee GF. 
& Oa eu c ~ &c. ~ < _ ™ (Notice. ™ ~ ite : at 
id £ £ | £ £ | £ z z é £ . 
1890. .| 135) 1,600,000) 110, 912,305 62) 149,776) 10 227,634 16] 11,499,591 79°7) 14,464,402) 1,325,909 92/2,712,316 18°, 2,757,124 19:0 6,978,592 48 
' 
1895. .| 142) 1,800,000) 10 949,847, 5°7| 184,702) 1-1) 237,449, 14) 13,363,525 804 16,625,033 1,518,929, 91)2,802,418 168 5,935,649 257 7,727,466 $ 
1900. .| 148) 2,000,000) 11°1)1,077,959 60 164 49] 0-9) 220,924, 1°2| 14,418,109 80-1, 18,001,462)/1,827,06?) 10-2/2,303,643 12°8 3,475,536 193 9,751,07 
1905. .| 152) 2,000,000) 11°8|1,008,934) 56! 295,913) 1-7) 434,244! 24) 14,024,773 784 17,885,210 1,834,579) 10°2/2,705,935 15°2 3,142,634 17°5 9,390,199 52 
f 1910. .| 166 1,900,000) 10°8; 997,229 54) 404,421) 2-2 431,700 2:3| 14,687,812 792 | 18,543,627) 1,849,214| 9°9/2,872,352/ 155, 3,580,760 193 9,322,212 & 
1911. .| 167) 1,900,000) 102) 994,620) 5:3} 352,616) 19 448,122 2-4) 14,861,356 796|| 18,675,469 2,151,194) 11°5|3,327,589 17°8 3,623,505 194 8,706,775 466 
af 1912...) 167) 1,900,000) 9°5/1,017,495, 5:1) 388,956; 20 410,673, 2'1) 16,094,867 808 | 19,926,663 2,131,929) 10°7|4,512,790| 22°7| 4,066,519 204 8,510,822 41°7 
: 1913..| 170 1,900,000) 8°8/1,107,342) 5:1) 216,399) 1-0) 366,303 1°7| 18,056,150 850 | 21,763,102 2,458,862) 11°3/4,382,004) 20-1, 4,345,219 20-0 9,942,625 6 2 
i 1914. .) 174) 1,800,000) 7°9.1,278,330! 5% 310,054) 14) 278,516 1-2) 18,953,227 83-2, 22,723,361 |/2,962,291/ 13°0|3,079,702| 136 4,860,134 21-4 10,995,285 48° 
EY 1915..} 273 1,800,000) 7°7.1,754,857' 7°5' 274,677) 12 398,994! 1-7) 19,036,911 81-°9'| 23,358,860' 3,039,178 13°1}2,984,026) 12°8, 8,726,997 37°4 7,740,108 330 
es 1916. .) 172 1,700,000) 6°1.2,109,716 75! 683,019) 25) 473,196 1°7) 22,873,082 820 | 27,940,986 2,292,700| 8-2/3,809,192/ 13% 8,190,493 29°3.12,376,744 447 
ig 1917... 174 1,700,000; 5°3:2,421,155 7-5 718,578) 22! 619,839 1-9) 26,659,325 82°9 32,223,406! 4,968,824 15°4/2.109.913 659,210,029, 28°5 14,637,245 45% 
re 1918..| 178, 1,850,000) 49.3,307,838 8°7, 1,025,858) 27, 812,669, 2°2) 30,698,529 81°2| 37/805,284/ 6.545.786 17°3|3,430,348| 91 10,216,612, 27°0\16,062,262 42: 
oe 1919. .| 191) 2,000,000) 4°4\3,988,975 88) 2,151,287] 4-7) 878,061! 19 36,071,163 80-0! 45,205,118) '7,672,181) 17°0/4,110,793) 9°1 14,059 646, 31-0 16 £8 833 
e: 1920. .! 196 _ 2,750,000! 5-4'4,350.944! 8-5) 2,034,586! 39) 878.578 1-7! 41,096,568 80-0) 51,241,597\8,227,119 16°015,332,423) 10-4 13,484,567 26°521.581,707 
a 
4 
‘e THE NATIONAL BANK OF SCOTLAND LIMITED. 
Lie ESTABLISHED 1825. 
: ti Prorits aNp DivipENDs. 
iz . 5 Year Net Per Cent. ——Dividends Reserve 
ie ——s CaritaL ——— > = Market Ended Profits. of Amount. Rate. = 
¥ eentined aia aliah} ll : Nov. 1. £ Resources. £ n a 
i Subscribed. Paid-ny Calladle Reserved. Value. 1910.. 222.685 “‘T13 -.. 188,333 20 . 52,300 
fs £ £ £ £ £ 1911.. 228,058 114 188,333 20 - 
‘i 1912.. 230,580 115 .... 188,333 20 > eee 
: $,000,000 1,100,000 900,000 3,000,000 5,300,000 1913.. 232,050 1-08 - 169,500 BB ones OOD 
1914... 237,045 105 . 169,069 18 * aan 
r 1915.. 250,980 101 .... 140,547 16 » 135,00 
; Per Share. Per Share Per Share Per Share. Per Share. 1916.. 266,541 092 _ 126.800 16 140,000 
ns a 1917... 288,597 0-84 120,000 16 aoe 
a £500 £11 £x £300 £300 1918... 284,867 0-77 115,400 16 Onn 
4 1919... 326,664 079 |... 112,000 16 120,000 
) 1920.. 295,310 067 . 123,200 i6 bio 
4 LIABILITIES. ASSETS. 
4 .en 22 » . . eS : a“ Total ss J . “ é 
5 ¢s2 3% = e =: 62 | & | Deposit <¢ | Liabili- Cashin! ¢ Cashat | ¢ . D = 
¢ > & > Be ita § _ & | Accept-| © 2c 2 and 2 ties or Hand | © Call and © Invest-| § | counts ce 
4 mist and Re > | Notes. [ | ances. | 7 =5s ~ |Current) = Assets. _and at, ~ | Short | = | ments. | and - 
; Az serves, | 9 2 = 2s £ Ac- 2 Bank. | 5 | Notice | © p)| = Ga 
i —- - se - ™ | counts. | ™ mo - = 
i 2 é | £ £ £ é £ F3 £ : oan! 
1890 .. 100, 1,725,000! 10-0, 760,015) 4-4 790,944| 46) 143,350, 0813,693,571/792 17,287,859 1,175,139) 68 3,746,567| 21°6 2,761,369 160) 89/4 
si 4 1895 .. 108, 1,820,000, 104) 901,225) 52 609,358) 35, 95,884) 0'513,822,328| 794, 17,428,503 1,340,010 7°7) 3,409,877 196, 3,181,707) 18:3) 8,555,261, * 
; 7 1900 .., 113, 2,000,000) 101 953,468 4-9 742,814 36, 124,920, 0615,738,707| 79:3 19,776,326 1,568,583, 79, 4,297,675 21°7, 3,308,018, 170) 9,422" 4 
. # 1905 .. 119 2,030,000) 11-2 891,527 50 710,424) 39 67,640, 0414,133,647| 78:1, 18,072,990 1,396,167, 7°7) 2,270,402) 126, 3,260,379 180) 9.90.05" 7p 
: 1910 ..| 121 1,900,000) 97 836,720 4-2 705,162) 37 76,685, 0-4 15,893,223) 809 19,666,039 1,494,332, 7-5, 3,315,914) 169, 3,178,597 162) 109°." & | 
b 1911 .. 122 1,950,000 100 859,051 4-2 531,060 26 66,878, 04 16,415,349) 81-9 20,049,292 | 1,510,754, 7°5, 3,862,104) 193, 3,400,548 170) 100 oe’ 
: 1912 ..| 123 1,900,000, 95 923,508 46 899,526 44 123,969 0615,945,021| 793 20,013,245 1,632,068! 81) 3,690,639' 184) 3,140,017 156) 10,0575" > 
; 1913 .., 124 1,900,000; 88 910,084 4-2' 1,019,688 4-7) 47,285 0217,426,661 809 21,508,656 | 1,823,180) 85, 3,824,837 17-8, 3,047,796 141) 11,185,505 eT 
1914 .. 125 1,900,000, 841,098,453, 4°8 1,210,380 53, 46,441 0218,116,314|800 22,629,070 | 2,036,110, $0) 3,621,697| 160 3,234,862 143) LLOk 
1915 ..| 125 1,800,000) 7°31,531,533) 62 763,774 31, 43,703, 02:20,442,025|823 24,785,429. 2.468.556) 9-9 2.997.935, 121 7,746,125, 31°2) 10,204,081 2a 
1916 ..| 125 1,700, 5°9.1,851,085' 64) 1,150,510 40 44,781) 0°2°23,957,116) 83:0 28,884,657 3,520,895, 122, 3,383,792| 11°7 7,201,751 250 ee 150 539 
1917 ..| 125 1,800,000) 522,254,494) 66 1,175,909 34) 55,455, 0229,005,324) 84-2 34,472,144 | 4,324,005) 126) 2,699,733, 78, 7,072,247 205) 18,605" 
1918 ..| 126 1,900,000) 5*1 3,167,678) 85 1,127,175! 30) 153,874) 04 30,594,496)82-4 37,131,051) 4,095,277, 11-0) 5,355,690) 14-4 8,923,913 248) 27 eae 417 
1919 ..| 126 2,000,000} 493,248,797, 7-8 1,444,468 35, 103,477, 03.34,294,546' 830 41,370,381 | 5,236,080, 12°7, 4,887,026, 11°8 11,922,405 28°8) 17, m4 noe 427 
1920 ..\ 128 2,100,000' 48 3.798.878! 86 898,782 OP HATSSA) KER) 44.042.667  6.O2RSIR) 14-7) & 9K AAD 14-011 554.984 261! 18 
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0.MUSTAD & SON 


Established 1832. 


Christiania, NORWAY. 


Manufacturers’ of 
Horse Shoe Nails, os 
Wrought Iron Nails, bs 
Fish Hooks, &c., for 
all parts of the World. 


= 


Largest manufacturers of Fish 


Hooks in the World. 


THE 


PIONEER LIFE 


ASSURANCE COMPANY, LTD. 


a 





Chief Offices, 
67, Dale Street, LIVERPOOL B 
Sees or Life segenen 
1900 £23,3?? £4,896 
1910 £77,327 §=©£53,735 


ray 
i 


rh 


1920 £131,028 £226,559 


Total Claims Paid £600,000. 
SER 


Scottish Temperance & 











British General Assurance Co.,Ltd. 


ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
Providing for Sickness, Death, or Old Age. 








Agents wil! find this one of the most attractive 
Offices to work for. 


= Office—109 ST. VINCENT S8T., GLASGOW. 
 Offce—3 CHEAPSIDE, E.C.2. 









THE ECONOMIST ) Banking 


Number 107: 


PITMAN’S | 
NEW Bankinc BOOKS. 
i 
| 
| 
| 


THE FUNCTIONS OF MONEY. 


By WM. F. SPALDING. 
with a a ‘Fore 2word by Dr. GEO. ARMITAGE- SMITH. 


tru ' 76 t 
BANKERS’ CREDITS, anp ALL THAT 
ERTAINS TO THEM IN THEIR PRACTICAL. 
LEGAL, AND EVERYDAY ASPECTS. _— 
By WM. F. SPALDING. 


pe 


106 


ENGLISH PUBLIC FINANCE. 
By HARVEY E. FISK. 


pi LISH]I 
. 
pa 


76 
THE BANKERS’ CLEARING HOUSE: 
WHAT IT IS AND WHAT IT DOES. 
By P. W. MATTHEWS, 


Edited. ‘by Sir John Panes. Bart.. ‘KC. “with a Preface 
iby _— nis Martin. C.B. 


“pe 
BANKERS’ ADVANCES AGAINST PRODUCE. 


By ALFRED WILLIAMS, 
iss tte f the Institut i? rs 
THIS new 


—s 


Send for Complete L st of Books on Banking and Finance, Post Free from 


SIR ISAAC PITMAN & SONS, LTD., 
Parker Street, Kingsway, London, W.C.2. 








The P.&0. Banking Corporation, 


LIMITED. 
Head Office: 122, LEADENHALL STREET, LONDON, €.C.3. 
AUTHORISED —* ... £5,000,c00. 
PAID-UP CAPITAL . £2,500,000. 


BRANCHES: 14-16, Cockspur Street, London, $.W.1; 
Calcutta ; Bombay ; Madras; Karachi. 


arriiaTeO THE ALLAHABAD BANK, Ltd. 


Head Office: ALLAHABAD; with 27 Branches and Sub- 
Agencies in India. 

Rs. 40,00,000 

Rs. 35,000,000 

Rs. 35,50,000 


AUTHORISED CAPITAL 
PAID-UP CAPITAL ; 
RESERVE FUND . — 
CONTINGENCY FUND... Rs. 6,00,000 


Every description of Banking Business transacted. 
Correspondents in all parts of the World. 


THE GREAT ALTERNATIVE: 


Saner Politics or Revolution. 


By LEONARD J REID, M.A. 
PRESS OPINIONS. 








*Studiously moderate.”"—Economist. 
* 


“Sane and thoughtful writing Daily Ne " 
} nal f { B most ve 
“His indictment of the criminal folly I 
—Morning Post 
‘a sound and rationai c¢ ntribution to p< rhitic ral a tony “* We 
r ecommend every thinking politician to read it . Saturday Revte 
‘An able plea for a great ‘New Liberalism.”’— Sec otsman 
* Te » unsettled om troubled Liberals we would heartily com mend it. It 
is a finely suggestive discussion of certain vexing questions with the solution 
whereof Liberalism is vital ily concerned Liverpool Datly Pos 


Crown 8vo 6 6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C. 
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NORTH OF SCOTLAND AND TOWN AND COUNTY BANK, LIMITED. 
ESTABLISHED 1825. 


i z 1908— North of Scotland Bank amalgamated with Town and County Bank, Limited, and title changed to present a“ 


Prorits axp Drvipenns. 

































































362,649| 103) 3,816.32] 11°7, 7,875,340 242 16,525,790 9) asco 57 
.258,644/ 10°8| 4,338,481 11°0| 9,947,705, 25°3 19,508,fo oo “'o%.286 2 
795.640) 9B 3.693.053 $5 9.273.312 258 21.1950" © — 


1920 160 2,000.000) 5°] 3,480,280 


907,566 
2921 161) 7.900.000 1 3.366.092 


307 556 


410,847) 1°0\52,495,518 
209.037) 0°5'32.702.296 


39.499,78 
38.892 70 


Year Net Per Cent. ——Dividends I 
RT AL Market. Ended Profits. of Amount. Rate. - ‘a ve, arned 
, Sept. le 8K ~ » . t Orwar 
Bubscribed. Paid-up. Callable. Reserved. Value. ae ste, ee ke a _f me 
; 1911.. 107,372 .... 116 |... 81/500 128 oan Low 
: z £ £ £ £ 1912.. 108,581 1°10 . 81,500 . “124 oF cn 138 
’ 1913.. 109,422 .... 104 .... 81500 +}2h a 15 4 
ee 3,260,000 652,000 .... 652,000 .... 1,956,000 1,670,750 1914.. 115,664 .... 106 .... 81,500 “12h . 17.913 
w 1915.. 117,830 .... O98 .... 76,406 +124 oon 
‘ 1916.. 122,648 .... 085 64,181 . 125 ae 
4 Per Share. Per Share. Per Share. Per Share. Per Share. A917.. 196,799 .... OFF 66.015 134 47 co 1 far 
e 1918... 159,260 eee O76 2... 69,519 143 liojn00 ** “aes 
Pies : , ae 1 91S.. s sooo OD 73.024 .. 16 pn oy 32] 
ee ¥ £0 £4 £4 £12 £104 1920.” 152/645 eas Taene M ns T 
i} * Free of income-tax. 4 Second half Me ts 
oe 
fs LIABILITIES. ASSETS. 
ise 
te 33 5 os as — Total ; a , 
5 ds Z 2a $ E E = Miscel- | & | 2 ¢ 5\t — Cashin| & | -=56, & ei2¢i¢ < 
= ‘ BRE ES Scrirc Un- c jlaneous; © sc eel Ss es 0 Hand Si@zsets & Invest » =- @ : 
= 4 a oo Ar S divided = Notes. » |Credits, , Re = Si. Assets. and at = « — = = ments. ~ Ste ~ 5 
a w © & | ® | Profits. | & S| & | 814 O88 Bank. | 5 | ~ SEZ! & yi es litle ‘ 
? & ~ Ga a =~ < & _ < Sus Gn aa 6. s 
¥ i . <n £ tae Yo £ £ £ £ £ £ 
; 1910 ..| 148) 1,039,500 114 1470 08} 749,368) 8-2) 226,981) 25 7,033,951 771 9,124,568) 1,152,881|12°7, 903,227, 99 1,788,269 196 5.003.917 ne 
1911 .., 147) 1,054,500 113 77,659 O&| 755,579) 81! 142,822) 1°5) 7,252,324 781 9,282,884) 1,083,669) 11°7| 1,153,000 124) 1,797,030, 194 4.970.688 O78 4 
; 3912 145) 1,069,500 10°9 81,740) 0-8} 780,667) 80 120,357) 12) 7,738,960 791 9,791,204) 1,164,016) 11°9| 1,693,000 17°35) 1,736,888'17°7 4,915,319 28) i 
i 1913... 148) 1,087,000 102 84,162) O8) 791,178! 75 130,010) 1°2) 8,374,742 799 10,467,092) 1,246,251! 11°9, 2,019,000 19°2, 1,817,257,17°3 5.120.848 4 9% 37% 
1914... 149) 1,104,500 102 92,826) 0°8| 903,277) 83 100,693; 09) 8,670,580 79°8 10,871,876) 1,451,213) 13°53, 1,886,790 17°4) 1,951,541, 17°9 5,323,849 4 258 483 
1915 |_| 149| 15104'500, 93, 129,156! 1°1/1,054,560| 8-9 210,947] 1-8) 9,406,915 789 11,906,078 | 1,664,055] 140 805588 67) 4.518611 380 4.660.958 3 256 Bes 
1916 ... 148) 1.104.500 76 182.529, 1°3)1,354,308) 94 197.478] 1°6/11,611,969 801 14,450,784 | 2,282,058, 15°8| 552.342 38 7.468.811 51-7 3.89] 259 2 oeeus 
1917 148) 1,104,500 6°7, 230,884) 1°4/1,546,002) 94 177,746) 1°1/13,416,415 814 16,475,547) 2,602,003)15°8 429,375 2°6) 8817,669.536 4,372,193 2 254.0) 
1918 .. 148| 1.152.000 55 254,624 1°2/2.114,062| 10-1’ 681,632} 3°2/16,845,707 80°0 21,048,025) 3,400,181/161) 13,261,543 63:0, 4,121,479 196 2480 
1919 ..! 149] 1,252,000 5° 223,269 09/2513,741/ 100 288.450 1°1/20,810,862 83°0 25,088,522) 3,431,551! 156 | 114,958,138 596 6,451,243 25% 247 
1920 152) 1,304,000 47 5593 0°7/2,644,222) 95 594,158} 2°1/25,125,584 83°0 27,872,557) 4.032.148) 14°5 ' 117,329,905! 62°2  6.283.80] 2 2%? 
ROYAL BANK OF SCOTLAND, 
ESTABLISHED 1727. 
PROFITS AND DIVIDENDS 
Year Net Per Cent. Dividends Rese 7 
cena iat ia lactate farket Ended Profits. of Amount. Kate. ke war 
om CaPiTAl Marke October. £ Resources. £ oO ; £ 
1911 247,167 1°26 207,167 ll 40,00 1,013.56 
Subscribed. Paid-up. Callable. Reserved. Value. 1912 267,809 . 1:30 207.167 1] 60.642... 1% 
TED cco BEER ccose BRE 207,167 . ll 70% O55 
£ £ £ £ z 1914 » Bee coor BO . 206,667 ll 641 POHL 
SP 119 176,875 ] 116,856 800 SRE 
2,000,000 2,000,000 > Nil. ; Nil. 3,580,000 1916 338,420 . a 157,500 l 180,92 800, 986 
1917 303,982 0-93 150,000 10 40,00 114.968 
1918.... 310,503 .. 0°86 145,09 . 10 mx 10¥47 
Fully-paid stock. Market price on April 50, 1921, £179. 1919.... 325,805 -- O74 .. . 154,000 .* mn 
a 1920 $75,139 0-79 154,000 il 22),) 
8 * Includes ** Rest’ or Reserve Funds 
' 
; LIABILITIES. ASSETS. 
$< “si < Sit = = egies 22 2) Miabili- Cashin ¢ Cashat! 718 ££ i% SES2 = 
Moe fe) =te\s * | Accept-| © <i ot 25\ *& ties or Hand * Call and 2 Invest ~ ES e cbteS 
~ 78 mas! ~ | Notes.; = | ances. | = S - 1 wenn oe Assets, andat + Short “é ments. + o a> » BSP S s 
Oo § » ~ » - 2 iB ogi £& Bank, 2 Notice. | & s —- 2 ze&5g 2 
Mm | Be Ra Pa | @ | <| & Os G, &) a me is ~5 > 
£ | + | £ ! £ £ £ | z z & t : 
1890 .., 123) 2,794,691/162 843,995 49) 327,491) 19) 336,200 1°9)12,844,269 74-4) 17,236,646), 1,101,905 6 559,414) 14°8| 2,652,508 15°4, 10,128,044 58t f7t,(O So 
; 1895 ..' 127) 2,757,638} 158 910,079 5-2) 295,582) 1°7) 344,829, 2°0/13,061,342 74°9)| 17,449,470)! 1,320,303 7-5) 1,904,362 11°0, 3,919,168 225) 9,504,962 544 —BOO,b/> * 
i 1900 .., 137) 2,844,079) 15°0 1,056,670 5°5| 550,655) 28 381,627, 2°0)14,157,122 740) 19,100,153) 1,530,848, 8-0) 2,591,519’ 13°6) 3,052,480 16" 10,807 892) 56% 1,441,915 
. 1905... 148) 2,933,440] 15°8! 996,431 5°3/ 547,313] 29) 467,097 2°5.13,606,172 73:0) 18,660,453] 1,390,233 7-4) 2.596.935 14-1! 2,823,889 15°]! 10,684,368 573 1,165,028 & 
«oF 1910 ..| 160) 3,013,565) 16°35: 976,860 5°3) 204,614) ll} 276,617) 1°5:13,920,173 75°1)| 18,501,829)! 1,402,607. 7°6) 3,177,043 17°2) 3,529,051 191 9,551,609 Sit Stia7 * 
= E 1911 162) 3,013,565) 155 994,036 5:1! 332,966) 1°7) 624,572 3°2.14,455,195 74-2) 19,533,334 1,518,129 7:8) 3,910,071 20-0) 3,586,355 184) 9,559,492 48 _soeeel 2 
; 1912 161) 2,951,565) 14°4.1,001,125 4-9) 380,720} 1-8) 703,310) 3415,406,007 75:0 20,555,727)| 1,599,073. 7°8) 3,886,419 18°9) 3,848,002 186, 10,215,484 495 1,0 m9 a 
i 1913 164) 2,960,630) 13°7 1,041,019 48> 319,454) 15 580,532) 2°7 16,654,482 77:0) 21,669,117)! 1,609,336 7-4) 3,858.10) 17°8) 4,013,517 18°5, 11,247,390519 vs 
1914 166} 2,960,630) 13°5'1,233,729 5°2} 394,265) 1-8! 326,871) 1°5 16,948,700 77:0 21,976,695)| 2,277,832 104) 2,872,477 13°1) 4,438,583 20°2) 11,369,588 l 1,015,219 9% 
f 1915 ... 167) 2,800,986) 11°4.1,640,239 66; 442,193) 18 580,579) 2°5,19,144,394, 77°2 24,695,787)| 3,119,279 126) 3,256,317) 13°2) 7,959,894 323, 9,294,495 sf A 7 
i 1916 ..| 167) 2,800,986) 10-0 2,091,083 75) 540,333) 1°9 522,894) 1°9'22,041,711 78°7) 27,997,007) 3,097,167 11°0' 3,882,937) 13°9) 7,224,669, 25°8) 12,631,744 451, iio °° 
+ 1917 167| 2,914,968} 892,590,251 79) 335,034] 10; 771,042) 2-3:26,177,865 798  32,864,160'| 3,930,482 12-0, 4,184,063, 12°8| 7,005,120 21°4 16,798,205 509 Mowe ©o 
: 1918 ..| 167} 3,030,471) 8°4)3,266,556, 90) 193,925] 06; 536,389) 1°5'29,202,380 80°5, 36,299,721 | 4,849,075 134) 4,360,800 12-0, 7,766,285 21-4) 18,537,439 Sil 7B 
: 1919 172) 3,166,276) 7°2 5,637,299, 82) 347,589} 081,367,461) 31 5: 048,823, 80°5, 44,067,448)| 5,158,547 11°7 5,783,604 13°1/12,766,095 28°8) 19,458,562 44 am" 
et 1920 77| 3,166,276, 673,539,685 74 311.772) 061,328,825! 28,59 114, 127 82°5| 47,460,685)! 5.376.180 11°3 5.333.477 11°2'10,537.570 223 2 2 4 sy 
UNION BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1830. 
Prorits anp Divipt 
if —-—------- CaPiTtaL—— Market Year Net Per Cent. Dividends I ¥ 
Subscribed. Paid-up. Callable. Reserved. Value Ended Profits. ol Amount, arate é 
ha. anit ws Re area : :, 2 - 
' 912 202,786 27 50,0 : 
. . . . “ 1913 .. 206,731 1-06 150,000 is : 
5,000,000 .... 1,000,000 Nil. 4,000,000 2.300.000 1914 .. 209,886 102 .... 150,000 l ‘ . 
1915 225,873 .. 105 150,000 l An ny 45h 
191¢ 799 ¢ 1. on l 
Per Share. Per Share. Per Share Per Share Per Share. 1917 24 oaee : j - aa 15 , - 
0 ¢ oT 1918 279,167 0-97 150,000 l payee 4 80) 
4 £50 £10 Nil. £40 £23 1919 | 388'349 oan 150000 "5 1 40.00% 0 
; : 1920 .. 310,775 .... O79.... 160,000 .... If 170,00 ~s 
: Authorised note issue, £454,546. 192] 312,132 0°80 . nan lf 140,00 ’ 
LIABILITIES ASSETS 
‘ 7; |» = Total Z s d 
a $35 22\ 9 38/2 = 2) §2 gis ef 2g Liabili- Cashin 2 cashat! 2 ¢ |so5e%\ 6 S22=5 | 
oe mee Se Sse si. Rj Accept-; § | 3c | 8 | SB25/ & | tesor Hand | & |Call and, & | Invest-| © 55355) 5 22233 ° 
3 zm Sasi x | Notes. — | ances. | = 25 » i ween o Assets and at | = Short ~ | ments. | > o> ot Sess & 
3 Cee 5, ~ as £2ie OS) Za Bank. | 5 | Notice.! S © j2secsis SUS & 
3 aan es nl = = oa = —= - 
; 2 2 z 2 z : s z £ F’ ‘ - 8 
: 1891 .. 132) 1,440,000) 10-4) 820,702 60 60,061 04 52,513, 0°4/11,237,632) 820 13,758,093, 1,062,583, 7-7 1,827,612) 13:3 4,168,376 304 6,274,6% 430 47 
18% 134 1,515,000 106; 949,244 66 74,263, O5 94,745, 0°7|11,943,482) 80°5 | 14,235,357 1,362,186) 96 2,464,572 17°3 3,207,583, 22 6,77 y es an 2 
: 1991 144, 1,660,000 10°2.1,039,266 64 105,571, 06, 88,469) 0°5'13.253,604! 82°2 16,343,669) 1,426,119) 8°7 3,185,485 19°5| 2,950,120/181 8, 349, 99 23") x78 
: 1905... 151 1,875,000) 11-7) 981,811 62 20,463, Ol) 131,324) 0°8)12,740,020! 79-9) 15,913,988 1,632,440 10-2) 3.230.609 20°3 2,933,414 184 7,779,522 49 53.4% 
: 1910 ..| 156, 2,000,000 124 866,795 53 246,364) 15 99,945) 06)12,833,038 794 16,220,354) 1,633.501/ 101, 2.957.173 182 3,396,544 210 7,569,668 460 ae 37 
4 191i 158; 2,000,000,12 883,747 56 134,587 O09 67,616 04/12,586.538'79°0 15.853.094 895,589 56 3,164,915 200) 3,233,142 204 7,980,000 > 7c) 614 #2 
- 19]2 161) 2,000,000 1]‘1) 912,724 50 320,139 18 71,31 o4 14,573,356 802 18, 170,972 1,299,978 72 3,748,135 20°8 3,067,256 170 9,1 23, = ~ 8 oo 7 64 
4 19135 162 2,000,000 103, 931,909 48 729,784 3T 240,059) 1°2:15,409.195 790 19,496.08] 1.170.499 60 4.817.782 24°7) 3,106,351 159 92 18,724 4 "7 Le 4 ‘ 
a 1914 162, 2,000,000' 97) 945,452 4% 889,972) 43, 137,020) 07/16,458,022)79°9 20,650,456, 1,231,406 60 4.009.781 19°5| 3.617,892'176 10.4 4 Jae Womans 4 
: 1915 ../ 160) 1,800,000) 8°4.1,217,971 5% 401,845) 19 97,893) 0°5)17,751,946) 82-3) 21,530,539) 1,570,532) 7-3 4,427,429 206 4,948,724 229 9,72 6.851 a 4 
1916 ..| 160) 1,800,000, 851,594,494 75 691,890 33 176,934, 0°8,16,739,330 78°7 21,264,104) 1,755,536, 8-2! 3,780,048 17°8 7,281,138 34°2 7,299,515 S44 Tiassa 
1917 ..; 158 1,800,000, 811,895,883 85 955,362) 4:3; 219,649) 1°017,219,195! 77°2 22,311,375! 2.348.179) 10°5 2.317.049 10°4 6,554,556 293 9,688,255 592 “oe O98 
1qs 159, 1,900,000; 66 2,535,731 373,726; 13) 124,485) 0°4/23,648,883 
2 
1 


l 
2 
28,803,278) 3,163,006) 11-0 3,272,810 11-4) 6,708,027 25°35 14,815,106" >. q727,202 5? 
3 
3 


‘ 
85 2 
2 88 82° 

1919 .. 160 2,000,000, 612,987,221 92 418.547 666,717 2-0/26.265,016 807 32,552,302! 
88 82-2 
8-7 84°) 
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JOINT STOCK BANKS OF IRELAND. 
BANK OF IRELAND. 
ESTABLISHED 1783. 
Prorits axD Diviprenxps 
—— eee cereal 6 PSY fF — Market ae —. vue Gat. a— % len r- ; 
Subscribed Paid-up. Callable. Reserved. Value. Dec. 31. £ Resources. £ a 
1911.. 345,214 157 . 299,884 1 ‘ 
£ £ £ £ £ 1912.. 372,994 172 |... 260,769 10 0 
ae sali 1913.. 398,233 179 .... 260,769 10 0 
2,769,251 5,206,100 1914.. 376,784 149 |... 255577 10 -. 
: oe a aa tlh iain a ait hk a ai 1915.. 420,830 155 .... 240,000 " 
Stock is paid, but the liability f hol len for debts of the Bank has not 1916.. 390,863 1-35 " 214615 10 > 
been decided. Price April 30, 1921, 188. 1917.. 423,429 1°26 . 207.692 10 . 
irae 1918.. 435,984 101 |... 216,693 1 0 
Authorised Note issue, £3,738,428. 1919.. 479.802 105 . 232.615 12 -- 
1920.. 546,540 107 . 252,616 12 y 
LIABILITIES. ASSETS, 
Year [Sg + ar : : ; Total E ; 
Ended | 2 2 ae Z t = | Deposit — Liabili- Cash in = | Cash at = << D 
Dec. 31./s &| Capital 2 ces 2 e and » ties or Hand = Calland ~&® Invest- 3 ‘ 
isk and ~~ | of o Notes. — Current od Assets, and at - Short ra ments. ~ |} anda 
™ Reserves. © @™ 5 2 ® Accounts. 3 Bank. 2 Notice. 2 © | vance 2 
a ee . sm —_ £ £ ae £ £ 
1690.... 58 | 3,805,231) 236) 164,558 10) 2,713,594) 16°9) 9,403,640 67°5| 16,085,023. 1,179,650) 73 162,483; 10 9,208,195 57 43 
1895. .. 59 | 3,803,231; 22°0); 154,736 O09 | 2,496,959} 14°4) 10,816,780 62°7)| 17,271,706 1,206,471' 70 | 1,087,478 63 9,225.66 534) 5.443 y 
1900,...| 73 | 3,803,251) 20°8} 180,322, 10 | 2,768,068) 15°2) 11,498,960) 63°0| 18,250,581 1,145,271) 63 439,784; 24) 8,504,009 466 8058.6% 4 
1906 66 | 3,805,231 206 172,830) 10 2,420,862; 13:1) 12,032,376 65°3) 18,429,299, 1,101,017 58 684,767) 37 8,139,595) 443) 8.398.447 
1906* 91 | 3,803,231; 203; 177,977 10) 2,578,086) 13°7) 12,205,209 65°0| 18,764,503) 1,240,369 66 | 551,625) 30 | 8,096,171 43:1) 8,766,101) 4 
1907* .. 92 | 3,805,231) 193) 179,650 10 2,699,580) 13°6/ 13,048,213 66°1) 19,730,674 1,492,307) 76 738,939| 37 8,040,455; 40°7) 9.346.272) 47 
1908* .. 92 | 3,803,231; 185; 179,809 09 2,703,209) 13-2) 13,826,750, 67-4) 20,512,999! 1,625,618) 80 902,906 44 8,122,489 400) 9,643 4 
1909* .. 96 | 3,805,231) 184) 180,451 10 2,817,802) 13°6) 13,812,548) 67:0) 20,614,032) 1,533,109! 75 | 1,274,376 60 | 9,250,187 449 8.43562 4 
1910* 99; 3,789,231 180) 177,527) 08 3,000,309 14-2) 14,095,663 670) 21,070,730! 1,668,565 79 1,161,531) 5°5 8,953,778 42 9,163,248) 4 
igll* 99 3,725,231; 17:0! 163,818 0-7 2,954,607| 13°5| 15,064,003 688) 21,907,659 1,706,018 79 1,308,869) 59 | 9,510,927) 434) 9.255.622) 4% 
1912* ...103 3,654,231; 16°99) 152,955 07 5,046,784; 15°9' 14,758,329 68°5} 21,612,399, 1,695,7% 78 1,303,437) 60 | 9,125,842) 42°2; 9,348,355) 434 
1913. 69 | 5,519,231) 15°8; 153,418 07 3,350,545, 15°1) 15,233,406 684) 22,256,600) 1,748,321) 79 1,674,434, 75 9,106,927; 41°1, 9,581,809! 428 
1914. 69 | 3,579,231) 14°2) 149,721; 06 5,087,564) 20-2) 16,360,317 65°0| 25,176,833, 3,781,743)15°0 | 1,715,026) 68 | 10,488,207) 416 9,045,595) 
1915. 69 | 53,369,231; 124) 141,032, 05 7,415,588) 27-4) 16,096,685, 59°7) 27,022,536; 4,786,614 176 1,990,511) 72 | 11,833,191) 441 8,079,830! 297 
1916 70 | 3,269,231; 11°3| 130,165, 05 9,693,951) 33°4) 15,899,049 54°8| 28,992,396; 7,116,765 24°5 2,633,388) 91 | 11,308,468 390 7,543,761) 2¢ 
1917 72 | 3,469,231; 10°35; 145,902 04 | 11,925,615) 35°3) 18,297,441 540 | 33,838,189 | 9,556,531) 28°2 2,349,665) 69 | 13,771,757) 406) 7,791 
1918. . 74 | 5,689,231; 8:5; 157,655) 04 | 16,290,339) 37°5| 23,299,555) 53°6| 43,436,780 | 14,059,998, 32°4 1,994,800) 4°6 | 18,943,495) 43:6 8,051,640) 1 
igl9.. 76 | 3,739,231; 82) 154,842, 03 | 13,310,164) 2971) 28,542,825 624) 45,747,062! 10,951,483, 23°9 | 2,045,999) 4°5 | 20,827,430) 45°5, 11.5124 2 
1920 78 | 3,739,231; 73) 158,767 03 | 10,926,457) 21°4) 36,355,856, 71°0)| 51,180,311 | 8,602,365) 16°8 820,740, 1°6 | 23,476,885, 45°9) 17,825.81 ¥4 
* In these years agencies have been included. 
BELFAST BANKING CO., LIMITED. 
ESTABLISHED 1827. 
(Affiliated with London Joint City and Midland Bank Limited.) 
Prorits anp Divipenps. 
iocceniiiieaatenigei A ita -——— Dividends 
i. ees x Year Net Per Cent. Rate. Rese 
Subscribed. Paid-up. Callable, Reserved, Ended Profits. of Amount. % \ 
J July 31. £ Resources. £ Old. New é 
x ® 2 a 1910.. 69,891 . 102 .... 55,000 "20 *8 25,638 
I9l].. GASs2 ....086 .... SOW *20 *8 10,667 
2,500,000 500,000 500,000 . 1,500,000 1912.. 69,273 -. O90 .... S000 "20 *8 25,720 
1913.. 73,141 . 089 .... 55,000 ‘20 *8 7% 
m4... F: , . 55; 20 *8 22,05 
Per Share £12 10s £2 10s £2 10s £7 10s oe a coken . ares > ‘8 25.00 
1916.. 69,799 O64 48,165 +20 +8 0,21 
Do New £12 10s £2 10s £2 10s £7 10s 1917.. 68,870 . O56 44,687 ‘20 +8 
1918.. 80,850 . O68 . 43,745 ‘20 +8 
1919 (a)105,991 . 052 . 59,087 +20 +8 70,000 
Authorised note issue, £281,611. 1920.. 122,403 ~ BEB csceo Ge 420 +8 70.006 
* Free of income-tax. { And bonus. 1) 17 mont 
= LIABILITIES, ASSETS. 
alos Total 
535 bs . : : : , : s Liabili- a ae : . 
cE Pose - - <i Bils | + Sie 23] 24 ties Se £2 - 
“i 52) Capital | * Un- 2 2 for & | Staff | 2 | Zeoé 9 or ~=S2' 5S | Invest- 3 , 
ad and “a divided =< Notes. = Collec = Funds - aE i 5 ” Assets. ac c ~ ments. a. a 
Reserves.. 5 Profits. | 5 © | tion. | & 214 68) 5 S4°8' 3 s 2 
_ . £ _ & £ £ £ | £ £ £ 2 ” 
1890... 37 700,000 17° 65,984 1°7) 473,191,120 : 10,025 0-2) 2,691,731) 68°3| 3,940,931 554,260) 14-1) 1,117,786 283 2,221,815 564 
1895..' 40 | 775,000 165] 36,309 O8 511,654,109... 14,670, 03, 3,341,587) 71-5 4,679,220 804,478 172} 790,679 170 3,011,151 6 
1900.. 43 | — 800,000 14 52,283 10 52344 97 |. |. 28,011! 05, 4,000,245) 740 5,403,973; 734,625| 13%, 1,157,573 21°4 3,433,371 63 
1905... 45 | 1,000,000! 17° 18,322 03, 479,492; 82, 37,507) O6 37,256 06) 4,257,684) 731 5,830,271 832.703 14-2! 1,255,466 21°5 3,666,035 63 
1906..| 45 | 1,000,000 16: 27,007 O4 499,449 84 35,672 06 7,645, 06) 4,360,242; 73°2) 5,960,015 703,268) 11°8 1,330,192 225 3,853,158 64*¢ 
1907..' 46 | 950,000 148} 25,147 O-4! 510,586) 80 40,795 06 38,166, 06 4/834.740| 75% 6.399.434, 862.063 135) 1.497.118 234 3,967,593 620 
1908... 46 950,000 146 40,230 06 491,098 75 33,767 O05 38,497) 06 4,981,590! 76-2 6,535,182 653,711 10°0 1,530,405 234 4,276,739 6 
1909../ 46 | 950,000 143} 53,636, 08) 495,792) 75| 39.945 O6 38,670 06 5,044'773| 762 6,622'866 | 778,386 11°8 1,529,796 231 4,241,128 640 
1910..| 46 | 950,000 13-9} 42,889 06 543,104 80 35,921, 05 38,772, 06 5,215.46) 764! 6,825,932 732.992 10°7| 1,400,993 20°5 4,620,659 67 
1911... 47 | 950,000 129) 41,858, 06 560,166/ 7°7 29,766, 04 48,097, 0-7) 5,692,655| 77°7| 7,322,542 1,328,410 181, 1,439,166 197 4,480,243 61°2 
1912... 47 950,000 124) 30,411) O4 565,702) 74 38,756 05) 47,257) O6 6,045,837) 78°7 | 7,677,963 1,420,590 18°5| 1,469,846 192 4,713,552 613 
1913.. 47 | 950,000 11%} 47,802) 06 631,257) 78 35,402) 04, 45,892| O6 6.428.194, 79:0 8.138547 1°720,494 21°], 1,536,957 188 4,811,034) 592 
1914..| 49 | 950,000,114) 46,729) 06 656,288) 79 27,603 03 47,779 06 6.636.032) 792 8364.43] 2.028.097 24-3 1.485.606 178 4,782,061 57 
1915..| 49 | 950,000 106; 33,546) 04 986,368) 110 51,417 04) 47,926) 05) 6.945.533 771 8.994.790 1.617.206 180 2.817.236 314 4,485,378, 498 
1916../ 49 | 950,000 87) 24,967) 021,378,990 12% 427,331) 39, 48,112] 04) 8,103,492] 74-2| 10,932,892 |3,199,605 29-2 2.855.734 26°1 4,802,897 44 
1917../ 49 | 950,000 78) 49,150) 0-4 1,664,591 15°7, 228,273, 19 48,276, 4) 9,258,176) 758 12,198,466 [2,946,392 24-1) 2,850,985 235 6,326,979 51's 
1918. .| 60 | 1,000,000 65; 86,255) 062,253,720, 146 77,617, O5 48,343; 03) 11,947,054] 77-5 15,412,989 6, 05.843 403, 2,875,984 186 6,259,624, 406 
1919* | 66 | 1,050,000) S*2| 63,159} o3 2,108,389 104 ow . a 17,001,418 84°] 20,222,966 14,054,562 20°0 4.694.765 232 11,409,619 56°5 
AGEO* | GF | 1050.00) 6 75.004) OSLGILSTS 77 es |e. | 18742.243' 879) 21.577°776 3.970.972! 18-4! 3.038.190: 14°] 1.452.097) 672 
+ Excluding Agencies, * December 31. 
THE HIBERNIAN BANK, LIMITED. 
ESTABLISHED 1825. 
Prorits axp DivipENnpDs. 
. Year Net Per Cent. — Dividends - Reser 
me am Market Ended Profits. of Amount. Ra a 
. } > rot Cc. ° ; v " * 
Subsaribed. Paid-up. Callable. Reserved, Value. ope 41270 t a 30500 a 18 000 
£ £ t £ ‘ 1912... 48,671 102 30,000 *6 vee 
1913 .. 49,183 103 30,000 : yo 
2,000,000 500, 500,000 1,000, 7 4... 48,39 0-92 30,000 7 17 EO 
a nase #75,000 1915 |) 48.233 092 30,000 6 17,300 
1816 .-. $0,124 084 30,000 . 0000 
Per Share Per Share. Per Sha PerS er S -. 54,208 061 32,500 a aan 
re er Share. Per Share, 1918 || 62105 063 35,000 1 = 
£20 £5 £5 £10 £43 1919 .. 69,604 056 40,000 8 ne 
: 1920 82,992 055 40,000 8 - 















* Free of income-tax. 
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Number 


7 HE YOKOHAMA SPECIE BANK. 


(REGISTERED IN JAPAN.) LIMITED. 


1077 


ESTABLISHED 1880. 





Capital Subscribed & fully paid - 


Yen 100,000,000 
Reserve Fund = . ‘ 


99 53,000,000 


Head Office - - YOKOHAMA. 


BRANCHES AT 








BATAVIA. HONOLULU. NEWCHANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN, OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. eine Oe VLADIVOSTOCK. 


The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Tel — 
Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. 


Deposits received for fixed periods at rates to be obtained on application. 


LoxDon OFFICE : T. OKUBO, Manager. 
7, Bishopsgate, Lonpon, E.C.2. 


HAMBROS' BANK 
NORTHERN COMMERCE 


LIMITED. 








General Banking Business Conducted. 
Deposit Rates on Application. 


Special Facilities for Trade 


between 


England and _ Scandinavia. 








Head Office— 
70, OLD BROAD STREET, LONDON, E.C.2. 


Registered Offices— 


41, 43, 45 & 47, BISHOPSGATE, LONDON, E.C.2. 
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1890 3 
1895 39 
1900.. 40 
1905 44 
1906 44 
1907 44 
1908 44 
1909.. 45 
1910 45 
1911 45 
1912 45 
1913 48 
1914 46 
1915 48 
1916 48 
1917 51 
1918 2 
1919 5 
1920 ) 
Subs: ribed 
2 


1,000,000 


Pr r Sha 
a2 

Year * 
Ended 
Dec. 31 32 
1890 48 
189 
1900 ot 
190 Ot 
1910 80 
19]1 82 
1912 84 
1913 4 
1914... 7 
19] 10 
191¢ 102 
1917 lll 
1918 12¢ 
1919 .....137 
1920 . 165 
a 


Subscribed 
£ 
7,500,000 


Per Share 
£50 


ss™ 5s 
°co =e 
Ke S2 eS 
4% 
1890 104 
1895 104 
1900 110) 
1905 127 
1910 LyX 
i911] 1s 


1912. 
i913. 
1914. 
1915... 
1916 


1% 
143 
15] 
155, 
156 


1917 183 
i918 193 
1919 ..; 222 
1920 232 
Weekly 
Averages 
Apri! 192] 





E HIBERNIAN BANk 


Banking 
Number 







LIABILITIES. 
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<, LIMITED.—Continw: 





t from page 1076. 


Deposit 





* Undivided Profits. 





pe ~ ~ = and = Liabili- Cash is f < - 
& Ur 2 Staff 2 Re ~ Current, © ties or Hand ~ Invest 2 Bills ¢ . : 
~ | divided | ~ Fund ~ bat Ac- Assets. and at ~ ments. 7 Di 7 is ‘ 3 
> | Profits. 2 2 < counts, & Bankers. »% = counted. @ 5 
oe = ~ Ge ac. |& Re pe = Ge 
: i e é £ é £ £ z £ ‘ 
500,000) 22°3, 17,983 08 605 Ol, 5,289, O2 1,716,111 766| 2,239,988! 432,345 192 252,925 113 677,351 30 
500,000} 18°3 31.652) 1 2,245, O1 7,770, O3 2,192,394 801) 2,734,061, 251,441, 92) 312,740 11°5 882,026 32 
590,006} 16°3 23,843, 07 7,785 02 8,890, O03 2,927,548 825) 3,558,066 370,566 104, 401,350 11°3 1,026,513 28 2 
000) 15°4 26,023 O€ 18,783, O5 9,589 02 3,509,195 833; 4,213,590) 192,370 45, 695,439) 16°5, 1,085,809 25-8 2 
642.5001 152} 22,564 05 20582 O5 8232) O2 3,529,162 836) 4,223,040, 210,280 4-9) 767,170 181 997,856 236 210 
655,000] 15°5 24,481 Of 22,454, O€ 7,085 02 3,509,677 831) 4,218,697' 201,982 47 767,170 182 892,776 2 2 
660.0001 15% 24.826 O6 24.228 O6 7,899 02 3,502,062 830| 4,219.01 13, 74 192 87 2 
677,500) 155) 22,148 O 26.186 O6 7,348 O02 3,656,851 832! 4,390,033 T€ 233 81 18 
692,500] 153} 19,547' O4 27,185) OF 7,326 02 3,775,854 83 4,522,413 8 260 80 I 
707 500} 15°2 20,318 O04 29,257, Of 7,688 O2 3,903,886 83° 4,668,649 . 2 7 
675,000) 141 18,490, O4 31,411, O7 7,197| O2 4,061,533 84 4,793,631 25 
695.000} 14°1 17,672, 04 32,605 O07 7,218 O1 4,165,459 84°7 4,917,954 q 
710,0001 13°5 18,021, O35 34852) 07 6,293) O1 4,510,609 854 5,279,77 q 13°4 
612,500} 11°7 18,754, 04 %,541, O7 5,872, O1 4,552,292 871 ,225,959 12° 
625,000) 10°5 25,379, 04 37,782; O06 7,176 O11 5,286,637 88°4 381,974 10 
635,000} 84 27,587 O4 39,251, Of 7,820 O°1 6,875,297 906) 7,584,955 
640,000 6°¢ 27,192 O3 40,700 O4 5,076 9,053,566 92°7 9,766,534 
660.000! 5°4 7,296 O3 42.190 0 4 11,607,492 94°0! 12,352,552 
680,000| 4° 285 4 ) 4,236,307 94°9 15,007,710 
as I Includes Discount Excla \ 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
Prot inp DD F 
- Year vet Per Cent. --D i i 
CaPiTaL— - sal Ended Profits. of Amo Rat 
) z Resources 
Paid-uy Calla I rved Va oe ae = O80 on 10s 
8 50.844 o79 28.000 
< a x . 1912 52,503 O78 30,1 . 
7 : 1913 54,071 O74 0,1 xn 
.00K 0.00% $00.00 0.000 1914 56.407 0°72 9 wy 
1915 65,385 O78 73 , 
i916 60,279 063 23,80) j ¥ 
1917 72,095 059 24.750 x 
Pe Pe ‘ Per Sha Per Sha 19 94,179 0°57 24,92 ] 
: : 1919 123,834 056 42 00 x) 
£ £1 s s 1920 152.328 055 6.000 x Tt 
I iv ta 
LIABILITIES 4 
Tota 
. rc Liabili 4 5 
3.2/2) un | €ie_8e%! = ? Cash = : : 3 
Ss > ~ eiZ2sosd & Hand Ca @ Invest = a . 
z@ > ‘Profits. << |EeeS2| ~ Assets. and w ; and ~ | ment ~| ag — : 
~ § , Zin o8%s! & Bank ¢ 3 2 7 = : 
| £ £ £ £ é £ £ £ £ 
3 15,42 06 1,971,650 84°4 2,336,582 210,67' ; 1%4,174— 401,44 171 7424 5 
376,000 11°9| 17,809 Of 2,764,050) 87°5) 3,157,859 278,826 88 292,433, 92 522,612) 166 824,611) 261) 1,179,4 
407,500 S37) 22,086 05 3,804,510) 898 4,234.10 $14,326 98 675,824 15°9 738,916 175 825,701, 195, 1,517,679 
441,500 9] 26,237 O05 4,402,843) 904 4,870,580 386,148, 80 464,965, 95 1,166,722) 239 916,706; 188 1,884.2 
520,000 84 34,845, OF 5,649,525, 91°0) 6,204,370 $75,198 77 1,175,144 189 1,470,499 23°7 887,496 143 2,195,402 
35,000 8 37,689 O06 5,871,670| 911) 6,444,359 $89,045, 76 1,112,771) 173 1,581,284 245 917,223, 142) 2,286,153 
545,000 81 41,126 O06 6,119,058 91°2) 6,705,184 469,799 70 963,836) 144 1,622,835 24-2 965,277' 144 2,619,19 
530,000 72; 38,063 05 6,766,711 72°3 7,334,774 520,944 71 1,303,2% 178 1,710,299 233 979,620) 154) 2,799,0% 
542.500 70 41,909 O5 7,208,716 92°5, 7,793,120 843,165 108 1,529,842 17:1 1,766,968, 22°7 994.766 128 2,78 
520,000 64! 48.923 06 7,569,544, 930 8,138,467 1,426,948 17 399,188 49 2440579 300 941.451, 116 2,85 
500,000 d 27,802 O5 9,058,512, 94°5 9,586,314 1,399,504 14+ 458,788 78 2,387,896 249 *2,392,842 250 2,56 
515,000 42 55,897 Of 11,714,416: 95°3) 12,285,313); 1,591,479 129 1,550,000) 126 2,242,012 182  *3,725,195' 303) 5,091.8 
600,000 36; 3.000 02 15,916,897 96°2) 16,546,897 2,349,075 142 1,000.000; 60 6,047,752 366 °*3,380,445, 204) 3,684 22 
1.300.000 59 52.2355 O72 | 20,604,443, 95°9) 21,956,678 2.151.844 98 1,602,101 73 7,438,798 340) *4,779,277 21°8 5,892,509 
1,300,000 47) 58,562, 02 | 26,351,085) 951) 27,709,647, 2.648.123 9 2.618.599] 91! 7,356,362 266) °4,669,537 16°99) 10,305,871 
* Includes Treasury Bills 
THE NATIONAL BANK, LIMITED. 
ESTABLISHED 1835. 
——_————C aP ITAL — — - Market Prorits AND DiviDENDs 
Year Net Per Cent. Dividends Re 
Paid-u Caliable. Reserved, Va Ended Profits of Amount. Rate. \ 
Dec. 3] £ Resources. z "A _* 
. 1911 185,761 1-07 148,512 104 ee 
’ . « é 1912 .. 193.932 113 141,250 10 000 
1,500,000 1,000,000 5,000,000 2,343,750 1915 188,556 1-04 141,250 10 .... 30,000 
1914 .. 207,485 1°06 138.438  -_ 65,000 
1915 258,957 1-21 130,001 10 130,000 
Per Share Per Share. Per Share. Per Share. 1916 183,885 Osi 116,250 10 7 = 
1917 224,988 084 112,500 10 110,000 
os a iss 44 £55 Gs 84 15 1918 |. 273.746 080 128,250 12 .... 145,000 
: 1919 .. 243,677 0°58 126,000 12 .... 115,000 
Authorised note issue, £852,269. 1920 266,924 0-55 126,000 12 140,00 
LIABILITIES, ASSETS 
: : . : : Total : - ; 
. S = = = | Deposit, € | Liabili- Cashin © |Cashat! = < Dis ¢ 
Capital 9 : ® , Accept-| ® 2 and - ties or Hand | © \Cajland) ® | Invest- % | counts ~ 
and Re = Notes. i ances. | > Rebate. i , Current = Assets. and at ~~ Short ~ | ments. | ~ |and Ad “a 
serves. 2 2 2 Ac- ® Bank. 3 | Notice. | 5 © | vances. | ¢ 
-™ -™ ™ counts. ™ _ =~ ~ - 
2 £ z z z { £ £ £ | £ j £ 
1,753,438) 12°9) 1,418,243. 104; 274,400 20 14,124 0°] 10,058,151) 73°) 13,611,654 1,834,836 135 1,835,926! 13°5, 1,891,626) 13°9 7,467,792 57° 
1,790,522 13:0 1,147,505, 84) 313,100, 23 12,554 0°1/10,354,437] 754 13,698,205 1.750.446 12°8 1'949,052) 14-2. 1,670,855) 12°2| 7,708,762 565 
1,945,000 13°2) 1,206,161; 82) 156,642, 11 12,166 0-1 11,252,725) 766 14,690.623 1,691,189 11-5: 2,590,376! 17°6' 1,510,444) 10°3) 8,417,190 
2,020,000 13°35 1,039,345 6°8| 141,900 10 11,652 0°1/11,869,897) 78-2); 15,194,354 1,582,845 104! 2,004,373) 13:1! 1,630,053 10°7 9,530,684 62°5 
2,080,000 12-3; 1,255,023: 74) 105,908 O06 10,025 0°1/13,371,271! 788! 16,926,968 2.050.284 121 2,506,766) 14°8| 2,448,285) 14°5| 9,518,249 56°2 
2,110,000 12°53 1,187,042; 69 202,448 12 9,626 01 13,573, 791), 17,186,132 2,009,051 11°7! 2,616,966) 15°3) 2,406,739 14-0! 9,655,579 362 
1,900,000 11°1) 1,206,957) 7:0, 194,764 11 9,924, 01 13,689,729 80°7, 17,120,183 2,036,129 11-9) 2,427,914) 14-2) 2,320,451) 13°, 9,849,701 9/> 
1,900,000 10-5; 1,344,039 74 197,526 11 9,852, 01 14,445,741] 806) 18,063,274 2,244,882 12°4 3,147,883 17°4| 2,360,769 13°1) 9,822,515 544 
1,925,000 99 1,887,335 97 304,233 16 9,870 01/15,283, 784 19,537,875 2,924,862 15°0| 2,997,505! 15-4) 2,671,422) 15°7 10,345,259 52 8 
2,030,000 95) 2,306,267 108 175,000: 08 8,160 .. 16,718,543) 78°2) 21,384,277 3,201,281 15°0' 2,947,063\ 13°8) 4,627,640) 21°6 10,129,118 474 
2,115,000 93 2,724,009 120, 225000 10 .. 17,421,130) 77°0'| 22,607,517 3,854,296 17°0 4,377,341) 193) 4,580,801) 202 9,268,147 409 
2,220,000 85 2,778,116 104 452,497 1°7 21,333,322] 796), 26,913,802 | 4,469,544 166. 6,588,750) 24-4) 4,548,995 16°9 10,550.59 375 
2,345,000 68 3,238,154 94 277,600 08 : 28,270,257) 82°5,, 54,288,124 | 4,79!,897 14°0.12,441,504) 36°3) 4,902,250) 14°3 11,464,725 55°4 
2,460,000' 5°8, 4,365,871, 10°3. 523,280 12°159,790 0°4)34,825,774| 82°3| 42,334,715) 6,318,733. 14-°9|12,976,920] 306 6,587,810) 15°5 15.491,489 20°! 
2,480,000 5:1) 3,967,728 8°1! 531.000, 1°] * 160,714 0-3/4] 706,785] 85°4|, 48,896,277 6,025,068 12-4 6.268.874) 12°8 13,490 289 276 22.1.8 4 2 
_2,480,000 5:1 5,659,000 75 553,000 11 42,029,000 86° 48,771,000) 5,470,000 11-2 7,922,000 16°3 13,466,000 27.6/20.877,000 £29 





aq 729 


31.849 


Per Cent 


403,384 


1 ee Oe 


485,983 
487,227 
600,827 
479,175 
526.952 
755,919 
684, 768 
59,765 
65.058 
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hk hk ee 
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oy oe & 


35 000 








































May 21, 1921.] __ THE ECONOMIST. [ Bake 1) 1079 


THe ROYAL BANK or CANADA 


HEAD OFFICE, MONTREAL. 





LONDON, ENG. 


PRINCES STREET. E.C.2. BARCELONA. ee Seat nes 
PLAZA DE CATALUNA 6. ; 
Collections made. Bills of Exchange purchased. Drafts sold. 


Trade Enquiries effected. 





624 BRANCHES IN CANADA AND NEWFOUNDLAND, ALSO 
104 FOREIGN BRANCHES. 


om- {avana (6 Branches), Antilla, Banes, Bayamo, Caibarien, Camaguey, Camajuani, Card: 


, Cueto, Florida, Guantanamo, Jatibonico, La Maya, Manzanil] Mata 


vnill nzas, Moron, Nuevitas 5 Selene 

Pinar del Rio, Puerto Padre, Sagua la Grande, Sancti Spiritus, Santa Clara and Santiago de Cuba and 19 other poin 
PORTO RICO—San Juan, Mayaguez and Ponce. HAITI— Port-au-Prince COSTA RICA—San Jos 
DOMINICAN REPUBLIC—S8. Domingo, La Romana, Puerto Plata, Sanchez, 8. Pedro de Maco: Santiago de los Caballeros 
MARTINIQUE— Fort de France, Trinite. GUADELOUPE-~ Pointe-a-Pitre and Bas: 
VENEZUELA—Caracas, Ciudad Bolivar, Maracaibo and Puerto Cabello. COLOMBIA— Barra 
ARGENTINA— Buenos Aires (2 Branches) BRAZIL—Rio de Janeiro, Sant Sao Pau URUGUAY-— Montevid 

BRITISH WEST INDIES. 

Antigua—St. John’s Bahamas— Nassau Barbados— Bridgetown and Speightstown Dominica— Roseau 


Grenada—St. George's. Jamaica—Kingston, and 4 Montserrat—Plymouth 
other Branches 


St. Kitts—Basseterre Tobago—Scarborough Trinidad—Port of Spain and San } 


Nevis—Charlestown 


ernando, ete. St. Lucia—(Cast 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall (Corentyne) oo 
BRITISH HONDURAS— Belize 


Affiliated in France—THE ROYAL BANK OF CANADA (FRANCE), 28, Rue du Quatre-Septembre, PARIS 





Capital Paid up and Reserve - - - - - $40,000,000 
Total Resources - ~ - - ~ - - - - - $550,000,000 


IMPERIAL OTTOMAN BANK 


Capital - £10,000,000. 00.  ~—S_sé@PPaii- up - £5,000,000. 
Reserve Fund - £1,250,000. 


GENERAL COMMITTEE: 
LONDON. PARIS. 


ea GOSCHEN, CBE. | General he BON. = HERBERT A. LE BARON DE NEUFLIZE, C.V.0. GEORGES HEINE. 
LAWRENCE. K RSENE HENRY, G.C.V.0 
THE EARL OF BESSBOROUGH C.M.G.| LORD ORANMORE AND BROWNE. K.P. ANDRE BERTHELOT. A 


4 W. GUY GR Lieut-Col. SIR ALBERT STERN. K.B.E., JEAN BOISSONNAS. HENRI HOTTINGUER. 
JOHN P. HEWETT. G.C.S.1L, K.B.E., M.G CHARLES DE CERJAT. RAOUL MALLET 
E. | SIR W. LAWRENCE YOUNG, Bart. a : 
LoRD HILLINGDON, HORACE FINALY FELIX VERNES. 


London Office : 26, THROGMORTON STREET, E.C.2 


Manager: E. W. H. BARRY 
Assistant Manager and Secretary: C. E. L. Ct RTH! IRN 
Assistant Manager and Deputy Secretary: R. 5. § PEARCE 
Assistant Manager: W. P. SHEPPARD 


MANCHESTER | PARIS: ) MARSEILLES: 
25, Pall Mall. 7, Rue Meyerbeer. 41-45, Rue Grignan. 


CONSTANTINOPLE (Galata, Stamboul & Pera). 








EGYPT. PALESTINE. CYPRUS. 
ae nntotn. Cairo. | Jerusalem. seg ee 
ansourah. Minieh. Jaffa. : 
Port Said. | Caiffa. Famagusta. Paphos. 
SYRIA. 
Aleppo. Beyrout. | ee 
ascus. aida. 
pare es ewan | Tripoli. 
SALONICA. MESOPOTAMIA. TUNIS, Africa. 





(Over 80 Branches in the Near East 
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NORTHERN BANKING COMPANY, LIMITED. 
ESTABLISHED 1824. 
1888—Absorbed Ball and Co., Dublin. 









Prorits anno Drv ‘ 
——————— ear Market Dividends 
é Year Net Per Cent. I 
; Subscribed. Paid-up. Callable. Reserved. Value. Ended Profit f 







£ £ £ £ £ 1911... 62,920 . 096 .... 51,000 12 
1912.. 65108 |... 095 .... 51,000 12% 
- 3,000,000 600,000 600,000 .... 1,800,000 .... 1,450,781 1913.. 20753 .... 103... 51000... *1l2 











1914 75,388 , 1:00 51,000 *12 f Q 
bs ae i ” : 1915.. 78,342 O94 49,701 sg 26.29 
be A” Share £10 £2 Side £2 ae £6 ; 53 1916 75,545 O83 44153 13 $i : 05 
ahh i 1917 81,420 081 41455 13 6 920 
mae ef “B’’ Shares i. ance £2 awe £2 sa £6 _— 2H 1918 90,399 0°67 . 43.856 44 7 = 
1919 94.433 O57 48,344 16} . 
Authorised note issue, £243,440. 1920... 146,764 .... O68 17 








LIABILITIES. 
















4 g - s . = a Total ” 2 
: 2s e \Sesvt! & = = | Deposit =  Liabili- Cash in e = = f “ 
: Ended = ©} Capital 2 its = Si & : Staff ~ and - ties or Hand ~ Invest- > D z : 
ie Aug. 31. 5 = and ~ tere « Notes. ~ | Funds.; ¥ | Current - Assets. and at ~ | ments, o ‘ - 2 ~ 
~ 4 ™\Reserves.| 3 F&Or) 2 = Accounts, © Bankers. 2 2 ‘Advar 2 
& ™ po -_ -~ _ ac. ~ -~ -_ ad - 
3 2 £ | £ 2 2 & z | 2 ‘ i 
18% 51 | 690,000 152 16,726) 03 512,387) 113) 21,960 05 3,298,911' 72°7| 4,539,984 802,853) 17°7 969,951 213 2,652.20 S4 123300 4 
1900 55 |} 800,000 160 25,040) 05 570,501' 114 32,970 O07 3,573,533) 714 5,002,044 $23,212) 164 1,086,685 21°7 2,997,147) § Vy 5 
1905... 55 | 800,000 14°7) 27,000) O05 | 500,178} OF 48,631 09 4,069,228) 74°7 5,445,037 846,784) 15°) 1,296,730 238 3,191.52 : 110,00 
1906 57 | 800,000: 143 21,882) 03 | 548,108 98 51,153 09 4,195,765 74°7| 5,616,908 916,546] 16°3 1,423,493 253 3,168,869 564 loko 
1907 57} 800,000) 137 15,969] 03 | 572,790, 9& 53235 09 4,400,253) 75°3| 5,842,247, 751,044] 128 1,535,973 263 3,444,230, 589 lilo» mM 
1908..-|| 58 | 00,0001 133 18201; O3| 525.936 87 55,3341 09 4.616.531) 76°7| 6,015,902, 902,794) 150 1,591,243 265 3,413,865! 567 08.000 8 
1909....| 59 | 800,000! 130 23,639) 04 | 552,112, 9O 57,701, 09 4,700,724, 76°¢ 6,134,176 871,199) 142 1,741,312 284 3,417,6 7 4.000 17 
1910....| 59 805,000} 12°7| 28,392) 04 | 624,994, 99 59575 09 4.834552 76) 6,352,463 1,021,963) 161 1,750,186 27* 3,477 m 1% 
1911 60 | 805,000; 12°2, 18,381) 03 | 621,279| 94 62,413 O09 5,053,697, 77°0| 6,560,770 994,475) 15°2; 1,951,615 297 3,511.68 103.000 1¢ 
1912 62 | 820,000' 120 15,732) 02 | 634,501| 93 64,295 09 5,320,180 776) 6,854,708 1,061,799} 15°5| 2,053,972, 3" 3,629,937 7 109,90 1¢ 
1913 62 840,000, 114 14,052' 02 737,023, 101 65,99 09 5,687,238 774) 7,344.308 1,235,891) 16°, 2,047,968) 279 449,449 5358 113,00 
1914..... 62 | 860,000, 114 17,763) 02 828,394; 109° 70,206, 09 5,811,803 76 7,588,166 1,666.41 3} 22°00, 2,036,586 26°8 770,167) 497. 115,000 1% 
1915 62 885,000' 106 20,106) 02 926,826; 11°] 71,808 09 6,418,633 772) 8,322,373 1,431,627) 172 3,421,139 411 44 Lt 4 
1916 62 915,000' 101 20,268) 0-2 1,258,942 135°7 73,585 O8 6,875,169 75°2| 9,142,954 1.847.653) 20°2 4,085.57 44°7 3,096,738 . 0 3 
1917 73 945,000, 94 23,935) O21! 1,355,851) 136, 75,453 O7 | 7,610,176, 7671) 10,010,415, 2,386,099) 23°8 5,258,526 326 4,255,990) 42 112,000! 11 
1918 75 985,000: 73 27,370| 02 2,043,604, 151) 79.470 O6 10,361,605 76°8| 13,497,049; 3,039,796) 22°55 6,120,493 45 4,216, 76 ] 20,00 } 
1919 77} 1,085,000 65 42,538) 03 2,472,011, 148 82,165 0 13,014,325 779) 16,696,039 3,570,428] 21°4° 6,819,032 40° 6,176.57 x OK 2 
; 1920 82 | 1,080,000: 50) 47104) 02 2,572,945) 12°0; 88.627 O4 17,675,181, 824) 21,463,857| 3,580,083) 16°7) 4,915.42 229 11,% 82 1,002.76 
: * Excluding agencies. +t Includes cover for acceptances. 
; PROVINCIAL BANK OF IRELAND, LIMITED. 


EsTaBLisHeD ist August, 1825. Registered under Limited Liability Acts, 1oth July, 1882. 


Prorits aND DivipENnps. 
an ——_—__— CAPIT $$ —_____ arke : 
_ Al Market en Net Per Cent. Dividends Ri : ; 
nded Profits. of Amount Rate. \ Forwa 
£ 4 £ £ £ Dec. 31. £ tesources. £ 





Subscribed. Paid-1 Callable. Reserved. Value, I 


¢ 
” 
» 


Old 4,000,000 00,000 1,500,000 .... 2,000,000 11,875,000 1912.. 97464. ae 65,562 21 

New 80,00 .... 4000 .... Nil. . 4 1913.. 106,141 .... 1°37 . 63,562 2 

i ' O00 .... 65,000 1914.. 104463 .... 117 .... 62,297 2 

1915.. 132,550 .... 120 . 58,500 2h 

oe * Per Share. Per Share Per Share. Per Share Per Shar 1916 106,560 . 1-06 52,513 24 

a 3 t 100 — — ; 1917.. 312,273 . 0°95 . 50,625 
4 i Old £100 £12 10s ; £37 10s ‘ £50 ; £19 1918 133.777 .. O89 .. 51.94) 
: . ' ' . 22 1919.. 123,424 .... 068 51,030 
F New £20 £10 Nil. £10 £152, i, ime. Oa 1080 


pF ; LIABILITIES, ASSETS. 
Total 
Liabili 

ties Cash in 

r Hand 

and at 

Bank. 


Year 
Ended 


Deposit 
Dec. 31.' ° 


and 
Current 
Accounts 


Cash at 
Call and 
Short 
Notice. 


Un- 
divided 
Profits. 


Capital 
and 
Reserves. 


Notes. 


& 
714,000 
765,000 
1900 848,000) 
905,000 
1906 905,000 
1907 8. 875,000 
‘ 885,000 
1910 900,000" 
1911 84 910,000 
1912 85 915,000 
1913....| 88 900,000 
1914.... 90 915,00 
1915 90 915,000 
1916 90 870,000 
1917 109 915,000 
t 1918 114 955,000 


a 
850,408 


739,770 


2 
776,109 
802,543 
915,000 
525,000 
600,000 
485,000 
670,000 
575,000 
529,062 
510,000 
24 5,000 

75,000 
439,900 
791,600 
833,000 
622,500 
945,271 


& 
4,138,053 Sf $74,356 
4,509,153 746) 6,049,09% $86,913 
779,844 j 4,742,902 740) 6,415,906 $72,754 
700,524, 107 4,928,910 75°0} 6,580,006 ) 
732,840 10°9| 5,066,945 750) 6,749,533 393,949 
740,639, 108 5,234,564 75 6,895,972 
720,977 101) 5,354,180 5 Be 
691,067, 97 5,506,908 772) 7,133,939 0,593 
737,628 10°71 5,608,973 77:0} 7,293,024 358,470 
708,871, 95 5,807,197 77:7 d : 
718,852, 93 6,031,978 782) 7,710,909 447,460 
790,530 97 6,427,172 786) 8,163,360) 680,546 
1,151,927) 13:0, 6,752,422 76:1} 8,870,978) 1,045,881 
1,655,355. 17°7 6,757,577 721) 9,368,251) 1,205,704 
1,638,755 164 17,957,207 74°5! 10,006,615) 1,365,756 
1 
2 


& 

33,154 
35,172 
45,160 
45,572 
44,748 
45,769 
45,719 
45,964 
46,423 
46,177 
45,079 } 
45.658 06 | 
51,629 06 
40,359, 0-4 | 
40,653 0-4 | 
44,301, 0° | 
43,243, 03 | 


1890 
1895 


} 
4 
} 
4 
1 


i Las 
ac) £94\ 57-8 100,000 


- } wae 


2,456,825 319 
2,153,423, 26° 
2,483,434, 280 
2,685,732) 28° 79,2 , 
2,475,120) 24°8) 5,225,452) 222 on 
2,534,876, 214) 7,1 


uy 
; so 
~ 
* 


Ee 


asin bnigle Meblaro a oo 
noo 


717,577, 145 9,168,958 77°4) 11,845.83 1.43 


7) 


i” GD <3 GP OD & bo He OP 
FBI RMWeE SH 


~ pare 
iia gd gt? i ate 
3 % 
onan Number of 
SRERSSSHE A Branches 
—_ _ eet ee et et et et et > 
Sm MRR NHNWUUNH Per Cent 
WADISANVTWM 
SSPSLIISIFF | Per Cent 
HARnAIVIAIIS 
wwe Per Cent 
JI bw oO 
3 ISBAs 3 Per Cent 
3 o& oo ¢c -_ 
~3 al y > 
= t ? : 
3 s oo Oe x 
SO - 
* s ~ { 
m7 ww y £ 
SESSRLSRRE™ 
00 oh oe te 
fSeSRSELES 
SHWHKOWUMSWwHwU~ 708 Per Cent 
IBUAGBUMSOBHADWSHL er 
— i ee 
DIDO O OS Www Per Cent 
| VKH AMUNNWEwOenwmomwoonwwm”d 
= 
NNN N Hee eee aS 
> oo Sy nS = 4 
BSSSSISS =P 54 
Aa DS +3 > = ¢ 
Na UIU ye > ~j Lie 
HERSEK SeEeex 
wow woe eh 
ww Gi & bo tS hh Ge 
SSSBRESeSS Per Cent et Deeds tt ft et 
&O~I + bab» " Ga St Gs b> 8D Pe rh 
a Hh BOW HH <tc 
— LyAaeQora-> ~ ~ Ge > 
oe ) 4 =) D> 7) GO & eat ee . 
Ss 5 2 SSeS ESHIhoH™ Cc > : 
: C ~3 3 we two D> a3 n 2 [Dt Sw Y 
se Pron BBS mEY , ino 3 Ss 
=~ Be & & & 
: ia = ee et St Set See 
= om = oe Se 
» I ( 
“Se ' » | 
RAISE: 5 
‘ 
x y 3 ; ; 2 
= tp it 
Per Cent 


5,790,235; 38-4 


et het ee ee 
oO 












> 
.264,.951, 15°0 11,816,699 784/ 15,079,893) 2.120.873 — hr “ 
1919 120 975,000 § 41,340; O02] 2,305,557; 12°8 14,802,721 816! 18,124,618 2,314,460 12 1,105,000 € 6,591,207; 36°5 28h cag oT 
1920... 129 990,000! 4-9 50,295) 021 2.058.690) 102 17,110,155 84-7) 20.209.140' 2.122.742 10°5 | 1.560.000' 77 6.683.089! 330 9,696.6 
i , z. eoeleiedierrbsdndignecteesclneoneeepernenssasseovesenaensetoeeenasetseae a eee eo set - 
: 
3 
rd 
; ROYAL BANK OF IRELAND. 
ESTABLISHED 1836. 
Prorits anp DivipEN! a 
; Year Net Per Cent. ~~Dividend rrese 
‘ . Ended Profits of Amount. Rat \ 
: ; Vv—_ooOoOoOoOoOoOo— Carita Market. £ a 
: larket A iz. 3 £ Resources. 2 4 a ; 
Babscribed Paid-up. Callable. Reserved. Value. 1910 36,120 . 155 36,000 *i2 “ 
: 1911 36,257 1°47 31,075 11 4 
ji £ é £ £ é 1912.. 37,149 1-50 29,662 104 AY 7 
. - 1913 39,20] 1-58 28,250 10 oe oe 
1,500,000 300,000 . 300,000. 900,000 268,100 1914 8.038 1°47 28,188 10 aan « 
191 2.187 155 26,750 10 ae 6 
1916 7,57 1-46 23,875 10 + x 
Per Shar Per Share Per Share. Per Shar Per Share 1917 28.686 1-08 22,500 10 118 ba 
+ enc .) 14 ¥ 
£50 } : 30 o 1918 46,367 102 21.875 10 = ” 
£10 ° £10 2 as 1919 45,159 1-22 16.800 . WS 
? 48.293 102 16.800 5 , 
EF ee f in< me-ta»® 





May 21, 1921.) 











THE 


DISTRICT BANK 


The Manchester & Liverpool District 
Banking Company Limited 


_THE ECON OM IST. 











Paid-up Capital... 
Reserve Fund 


£1,896,000 
£1,550,000 


Deposits 
Total Assets 


3lst DECEMBER, 1920. 


£60,037,956 


£65,518,567 








Head Office: SPRING GARDENS, MANCHESTER. 


Foreign Department : 


{ 13, Spring Gardens, Manchester. 


| 3, Water Street, Liverpool. 

London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 
And 330 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 








CREDITO ITALIANO 


Capital, Fully Paid 


Reserve 


Deposits and Current Accounts at 31st ‘December, 1920 .. 


Lire 300,000,000 
Lire 80,000,000 
Lire 4,11 7.61 7,960 


HEAD OFFICE OF THE BANK: MILAN. 


BRANCHES: 
ACIREALE CARRARA FOGGIA MOLFETTA 
AREZZO CASALEMONFERRATO FRATTAMAGGIORE MONZA 
ASTI CASTELLAMMARE GENOA NAPLES 
BARI DI STABIA IGLESIAS NERVI 
BARLETTA CATANIA LECCE NOVARA 
BENEVENTO CATANZARO LECCO ORISTANO 
BERGAMO CHIAVARI LEGHORN OZIERI 
oo CHIETI LONDON PALERMO 
7 GNA CIVITAVECCHIA LUCCA PARMA 
tte COMO MESSINA PINEROLO 

RI FERRARA MILAN PISA 
CARP] FLORENCE MODENA PORTO MAURIZIO 





London Branch: 


Managers: D. A. HORNER, 


F. N. SCHILLER 


ROME TRIESTE 

SAMPIERDARENA TURIN 

S. GIOVANNI A VADO LIGURE 
TEDUCCIO VARESE 

SASSARI VENICE 

SAVONA VENTIMIGLIA 

SPEZIA VERCELLI 

TARANTO VOGHERA 

TERNI VOLTRI 

TORRE ANNUNZIATA 

TORRE DEL GRECO 

TRENTO 


22 ABCHURCH LANE, E.C. 4. 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


London B 


cAI) 


( jy ) } 
iar Chequ 


Telegrams : 


(ranch transacts a General Banking 
ities for the Development of Trade bet 
itary Credits opened. 
wer dane ti Bills collected. 
ved Foreign Bills negotiated and Advances g 


collected at Principal Italian Ports free of 


Alina 


es issued payable at any Branch 


Telegraphic ad 
Tariff sent 


or Corres} 


‘ TTALOCREDI CANNON, LONDON.” 


) . a 
Business, 
} ) + L. 
n tne British 


M 


vce 


nission. 


mm? 
} COMiuiti 


and 1! 
Empire a 

. Waa ke 
ali Transfer 


ranted against Do 


INGeUL Os 





’ 
on appli ation 


amente 
uments. 


} . j len}; feoe nf arce 
tne Credito italiano iree ot Cnarge. 


Telephones: 7802 & 7803 CITY. 
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ROYAL BANK OF IRELAND—Continued from page 1080 





LIABILITIES. ASSE" 


I 





a 6 ¢ T , -— tet aoe : Total am ft . 3 . 
73° pe 4 iz si> 4. 2 Deposit, ¢ | Liabili- S¢9~/ ¢ 41 3 i¢ 4 ; 
saute Capital | 5 Un- © Staff | 2 |Sc58! & and 2 tiesor =<¢ .@| &  Invest-| 2 =& © Ad : 
~& © se ae < ne , ~ Eon VY . ~ eoxw vi ~ s a = 5 ~ * . 
mae sk and ~ divided md Fund, a. = 2 6 a Current 3 Assets. @¢c.| ™ nents. a a8 z vances 5 
7m Reserves. 5 Profits. 2 2 5 6~ 2 |Accounts 2 Y~xreZe 2 - tS 2 ‘ - 
4 £ £ z z£ £ x z z ‘ i 
1890 7 500,000) 21°6 34,165| 1°5| 11,707 05) 17,738 O8 1,754,659) 75°6)| 2,318,265 187,371, 80 766,977 331) 602,066 260 73026 2 $1.50) 14 
1895 7 500,000! 20°4 31,725 13) 16,162 07, 12,820) 05) 1,898,264 771 2,548,971); 328,151) 13°3,1,080,257 440, 310,749,126, 711.299 29 mae 
1900 7 500,000 19°8 40,776 16 22,539 09) 30,264) 1°2; 1,938,143 765 2,531,722}, 201,536, 801,062,178 41°6 289,101) 114 965114 32) a ; 
1905 10 500,000: 20°5 33,742, 14 28,866 12 9,465) 04) 1,869,156, 76°5)| 2,441,229) 149,238, 61) 902,615 370) 250,432) 102) 1,118,944 0 
1910 ll 500,000) 21°2 32,555| 14) 31,843 14 10,028 04) 1,781,988 756 2,356,414); 185,793, 79 892,615 379) 201,943) 85) 1,055,42¢ 4-9 ET 
1913 li 511,000' 20°0 38,301, 15) 29,024 ll 3.582\ Ol! 1.972.768 773) 2,554,675), 131,066, 5°]) 888,555 346 189,001) 74 1,315,086 7 0.967 : 
1914 12 531,000 20°4 37,089, 14 27,861 Ill 4.854 02) 1,993,668) 773 2,584,497. 202,833, 79 878,555 34-0 180,022) 70) 1,292.09 +9 WORT 9 
1915 12 531,000 196 41,713, 15 25,151 09 5,305 O72) 2,111,600 77°8)| 2,714,769), 131,185| 4°8.1,116,919 41°0) 197,266) 7:2, 1,238,432 ? 9R7 34 
1916 12 400,000 15°5 38,601, 15) 23,73 O09 9,048; 04) 2,104,003, 81°7, 2,575,446) 263,974,102, 993,047 38°5 140,030) 54 1,147,428 447 5 of 
1917 12 $12,500 15°5 33,100 12) 22611 O8 6,062, O72) 2,190,398 8235) 2,664,671| 319,912,120 845,544 317 128,442) 48) 1,338,775 0M 14 
1918.. 1 422,500 120 33,467, C9 20,532 06 7s 3,056,361 86°5 3,532,860 517,893) 14°6 1,635,444 463 104,179, 3:0 1,242,404 2 2740 A 
1919 12 43,000 97 14,793 04) 23,560 06 3338435 893, 3,739,788] 278,793 7°51,719,838'460 114,189) 30, 1,589.14 " , 
1920 12 380,000 81 15,283, O3 23,383 O5 4.285.371, 91°]. 4,704,037] 161,257| 3°41,619,881\ 34-4 112,499] 2-4) 2.768 ; 


ULSTER BANK, LIMITED. 
ESTABLISHED 1836. 
Affiliated with London County and Westminster Bank, Limited, in October, 1917. 


Prorits AND DiviIpENpbs. 











‘iii imines sine — Year Net Per Cent. ~-Dividends—— Reserves ar 
Sul bed Paid-u abl eeene Ended Profits. of Amount. tate. X rwa 
Subscribed, aid-up Caliabie, reserved, Aug. 31. £ Resources. £ p £ £ 
£ £ £ £ 1911 115,975 1-06 100,000 *20 l x 1 Ss 
1912 116,641 . 110 100,000 *20 00 2 
‘ : 1913 121,945 : 106 .... 100,000 *20 17,00 615 
3,000,000 e° 500,000 500,000 . 2,000,000 1914 122.940 : 0-96 100.000 *20 15.540 
1915 150,484 09m. 95,589 213 5 Ox 
Per Share. Per Share. Per Share. Per Share. 1916 134,083 . O87 84,891 21 a 23.08 
1917 135,181 , —— 79,688 213 100 5.5 
£15 : £2 10s £2 10s £10 Nov. 50. 
+1918 206,359 0°93 96,147 214 20,000 ws 
: 919 74,81 062 74,37 2] 105 Ox 8 
Authorised note issue, £311,079. 1990 310. 506 071 74 a 21: 133 OO 106 aos 
* Free of income-tax +1 t 
LIABILITIES. ASSETS 
Year §~% : Total 5 
Ended | 24 = = = = Deposit = Liabili Cash in = ‘ ts = = 8 
Aug. 31.5 §| Capital Un 2 = Bills for 2 and ~ ties or Hand - Invest © Adva : - : 
sf and A divided rf Notes. ssi Collec- - Current a Assets. and at w ments ~ and - é ce 
4 Reserves 2 | Profits.; © 2 tion, © ‘Accounts s Bankers. 2 » Short - £ 2 
-™ ™ _ “ ™ = “ Loar - - - 
£ £ | £ £ £ £ £ £ ; ‘ 
1890 56 1,000,000 166 143 02 672,025 11°2 62,907, 10 4,251,850) 71" 6,001,160 694,240) 116) 1,238,654 20¢ 1 
18% 61 1,000,000 141 19; a10 O3 | 693,367 100 66,614; 10 5,229,294, 74°6| 7,014,28 1,236,132) 176 1,511,716 21 2,128 
1900 63 1,200,000 152 W,065 04 | 860,100 110 59,094 07 5,748,186 72°7, 7,897,445: 1,222,928 153, 1,767,070 223 62 1.00 
1906 .. 70 1,200,000 134 18,489) 02 | 825,537 92 85,669' 10 6,832,159| 762) 8,962,496) 1,276,439) 14:3) 2,070,660 231 N 
1906 .. 70 1,200,000 129 22,141, 02 898430 97 102,222) 11 7,049,805 761 9,272,598) 1,312,228) 14-2) 2,138,439 2350 62 
1907 .. 704 1,200,000 123, 10498 O01 922,200, 94 106,498 11 7,510.882| 771, 9,750,078 1,346,460) 138) 2,265,903 232 6 
1908 72 1,200,000 120 21,737, 02 863,012 86 95,649, 09 , 17,737,408) 773) 9,917,806; 1,530,972) 15°3, 2,553,472 255 o2 2 
1909 .. 72 1,200,000 11°8' 32,031, 03 904,200 89 82,650 O8 7,945,733) 782) 10,164,614 1,466,111; 14:3) 2,757,982 27:1 86 N 
1910 731,200,000 11:3, 37,091 04) 1,042,394 98 135,995} 13) 8,182,556) 77°2, 10,598,036 1,617,327 15°3, 2,797,132 264 g3 N 
sil ... 1,200,000 109 37,566 03 1,025,661 94 149,471 14 8,567,213) 78°0| 10,979,911 1,633,184; 14°9| 2,853,742 26°0 rl; 2 
1912 .. 75+ 1,200,000 105 21,207' 02 1,054,895 92 154,002) 14 8,972,287) 78°7 11,402,391} 1,555,808) 136 2,879,017 255 N 
1913 .. 76 1,200,000 99 26,150 02 1,221,042, 101 150,137' 12 | 9,533,961) 786) 12,131,290; 1,919,257) 15°8, 2,892,534, 238 bt N 
1914 78 1,200,000 95 15541 O01 1,306,488 103 141,635 11 9,829,187, 79°0)| 12,612,853 2,563,904; 20°3) 2,883,892 228 569 N 
ED ool FF 1,200,000 88 15436 O01) 1,709,803. 125 148,583, 10 10,553,480) 776) 13,627,302) 2,758,126) 20°71) 4,897,599 360 439 N 
1916 80 1,200,000 78 23,028 02 2,417,187) 15°7 194,858, 13 11,544,114) 75°00) 15,379,187 3,706,924) 241) 6,484,752 423 6 N 
— az 8&3 1,200,000 70 36,562 02) 2,883,851 166 175,421 1:0 | 12,877,151) 75:2) 17,172,965) 4,173,029) 24:3) 6,524,383 38°0 77 3 
NOV. 3 | 
1918 98 1,200,000 49 108,734) 04 4,804,918 199 171,272, O'8 17,892,704] 74°0| 24,177,628, 6,222,771) 25°7) 11,133,541 461 6,821,316 « . 
1919 106 1,200,000 42; 103,875 04 4,492,374 158 138,858, O05 22,522,850) 791| 28,457,957 6,234,530 22°0| 11,974,698 42°0| 10,248,729 x Nu, 
1920 112 1,200,000 40 106,806 04 350,386 119 104.125 04 24,800,893) 83:3! 29,742,158)! 5.577.857) 18°7) 10.246.76 Hid, 13,782.48 4 135.042 


* Excluding agencies. 





LATEST BALANCE-SHEETS OF COLONIAL AND FOREIGN BANKS HAYING 
LONDON OFFICES. 


(1) COLONIAL BANKS. 


BALANCE-SHEET—August 31, 1920. 


é 
LIABILITIES. £ + ge 
a Capital—120,000 shares of £15 Cash in London, at brant 1 965.3 
per share, £5 per share and in transit ..-- Sa 
AFRICAN BANKS. Nn 6atncecbneseeen 600,000 | British War Bonds at cost" | 16s 3 
Reserve fund...... . 720,000 under ¢ marke - 
; ae ; oo ; Pension reserve fun .. 111,654) Other investments at ma 10,719 
ANGLO-EGYPTIAN BANK, LIMITED. Bills payable ..... a. 561,518| price pea ee 51 680 
a Acceptances for account of Advances an a pei ready a 
Che report presented at the meeting held on November 23, clients, per contra ... 735,699) Liabilities oF ae ontra 15 
. : : me 7 Deposit, current, and other ceptances, per cob” 
1920, States that the gross profits for the year, after making accounts, including contin- Bills rece vee, Ts asut 
| — : 1 Ne ‘ gency account eee e+ 5,542,208 £6,200,000 British *remsl'* 6 go.le 
full provision for all bad and doubtful debts, and all taxa- | Balance of profitand loss .. 130,483| _ bills ...... as a 44,51) 
. , : s . Liability on bills of exchange Freehold premises 4 " 
tion, are 4,398,143, and deducting the expenses, amounting rediscounted, £215,181. ae 
to 4,204,737, there remains a balance of £133,406 net profit 18,401,562 ee 
for the year. To this amount must be added £40,000, the Prort anp Loss ACCOUNT. 
balance carri “d rwar on urcus 2 lring Dr. z£ CR. e forward a 
” é f< ird n Augu t jf, IgIQ, MaKing Interim dividend at 5s per Balance b: yugl — rwa 0,000 
£,173,406, which the directors propose shall be de: ced, tn share paid, free of income- from Augusto.’ ne yest 
417354 : propose sna 1 be d alt with in tax, June 1, 1920......... 30.000 Gross profits or - bod 
the following manner: contribution to staff provident Reserve account new premises 2,923 ending ANE "full provision 
. . — : Balance, proposed to be dealt after making [ul "4 yubtful 
fund, £5,483; interim dividend of ss per share paid, free of with as follows:—Dividend for all bad - taxation, 
; _—s ’ of 10s per share, free of debts and # enses in 
income-tax, June ist, £30,000; dividend of 10s per share, income-tax, to be paid £398,145 ; a) tt mie 
z . December Ist, making with London an 135.0 
free of income -tax, to be paid on December Ist, making, the interim dividend 15 per branches £264,737 «-- 
. . . — cent. for the year,and bonus 
with the interim dividend, 15 per cent, for the vear, and of 2s 6d per share aleo free 
me . ia : ore of income tax, £75,000; 
bonus of 2s 6d per share, also free of income-tax, £75,000; staff provident fund, £5,483; 
maa, si ; Bi ~ . balance carried forward 
reserve account new premises, 4,12,923; balance carried for- £50,000 .............-...00- 130,485 — 





ward, £50,000—£17 73,406. 


THE ECONOMIST. Baakies 


If you contemplate 


a trip to 
NEW YORK 


for business or pleasure 
you will find our loca- 


¢ 


tion at the intersection 


of 


FIFTH AVENUE 
BROADWAY and 
>3xrv STREET 


most central and con- 
venient to the business, 
shopping, residential & 
amusement centres of 
the city. 


Our London correspondents 
are 
The National Provincial and 


Union Bank of England, Ltd. 


and 


Lloyds Bank, Ltd. 


GARFIELD 


NATIONAL BANK 


230 STREET, WHERE 
FIFTH AVENUE 
CROSSES BROADWAY 


NEW YORK. 


j Reserve 


| Final dividend, payable 22nd 


Number 


LIABILITIF 


Capital — 200,000 


each, £4 paid uy 


| Bills for collection 1,893 


Rebate on bill 18,269 


| Liability on ace es for 


istome 


711,584 


July. 1920 48,000 


Balance of profit carried for- 


ward i ‘ 30,377 


wil 


Dr CR 
TOGOTVG hcccégecsccccecescecce 95960!) Balance ndtv 
Depreciation of pre 3ist March, 1919 
PUNE ence ss-cvccssea 15,000 Net profit for the 
Insurance fund . een 5,006 sist Marcl 
Staff fund .. / ‘ 
Interim dividend paid lst 
cen. ber, 1919, £23,200; 
dividend payable 22nd July 
1920, £48 0.0 
Balance carr ed 


| 
| 
| 


NATIONAL BANK OF EGYPT. 

The report presented at the meeting held 
March 20th states that the gross prof 
after providing for depreciation on the bank’ 
furniture, for rebate « 
debts, amounts to 
sum—for directors’ 
£430,849—£442,058, 
directors propose to allocate 
and sundry securities, £:158,. 


t 
~ 
r 


ties in guarantee for the n 
leaving a net profit « : 
article 49 of the 

le 1 the 


ributi 
L_« 


is payab 
statutory di 
this the bal: 
the amount 
it prudent to all 

a sum of £5100,000, which leaves 


st 


in 


he 
WI t 


<02,364. From 


£,502,3 

amount the directors recommend the payment of an addi- 
tional dividend of 11 per cent. on the share ipital, which 
will absorb £330,000, and leave a balance to be carried 
forward of £172,364 Fac } thus be entitled toa 
dividend of 30s, equivalent nt n the share 


capital. 
BALANCE-SHEET—December 31, 1920. 
LIABILITIES. £ AssrTs ; i 
Share capital—300,000 fully Gove rment seeeeiaen, and 
paid shares of £10 each .... 3,000,000} securities guarantee® y 5181 154 
Statutory reserve fund... 1,500,000 the Egyptian Government 3 ava ane 
Special reserve .....-. 600,000} Sundry secur ties ae 
Current, deposit, and ott : ae 
accounts . . ired 1081 2% 
Fgyptian Government 
Mixed tribunals. . : a 
Bankers’ accounts 
Cheques and bills payable 
Acceptances as per contra 
Rebate of discount on bills 
not yet due .. 
Staff provident fund 
Dividends unclaimed . 
Provision for payment of 
dividend at the rate of 
cent. per annum 
Profit and loss account 


Advances or 


" 


~ 

OO 4 
oo 
Ow 
> h 


her advances 


ptian Government 


~ po 
> 
oe 


£8 


Sudan Government.. ‘ 
Clients’ liability for accept- 
ances 7 


Ge U1 Go Mw O 


~J t 


wha 
ot 


8 


Buildings, furniture, 

Money at call and at short 
n »b) e 

Bankers’ accounts 

Bank of England 

Cash .. 


ills rediscounted of £3,262, 08. 


i rent liability in respect of b 
There is a contingen lity pe ie ee eT AST, to enelile with 


Under the heading “ Bankers’ accounts § '8 
bavks,in Germany and Austria. 


reer SSS SS SSS Ssh sss Sh SSS 
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Banking 
. Number 


1084 


Dr fe 
Notes issued 


40,400,000 
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Issue DEPARTMENT. 


CR, 
Gold 
*British Treasury bills 
Securities — 
Egyptian Government 
securities and securities 
guaranteed by the 
Egyptian Government.... 383,367 
British Treasury bills and 
National War bonds ....19,816,633 


40,400,000 


"716,866,810 


uthority of the Egyptian Government these Treasury bills are deposited 
in lieu of gobd 


Prorit anp Loss AccounT. 


Dr. é 
Directors’ remuneration .. 11,2C8 
Current expenses ° 5 
Depreciation of Government 

and sundry securities 
Depreciation «f securities 

deposited in — for 

ths note issue .. ee 58,247 
Interim dividend at the » rate 

of 4 per cent. per anni 
Transferred to special reserv 
Provision for payment of final 

dividend at the rate of 
per cent. per annum 
Balance carried forward 


188,476 


120,000 
100,000 


1,411,144 


Cr. 
Gruss profit for the year 

ending December 31, 1920, 

efter providing for deprecia- 

tion of buildings and furni- 

ture, for rebate of discount, 

and for bad and doubtful 

debts ... . 1,269,212 
Balance’ brought forward 

from last year.......e....-- 141,932 


1,411,144 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


T he rep 


applying £:50,000 in reducti 


} 
A 


The bank’ 


ned as follows: 
interim dividend paid for the 
10, IGIG, abs wrbed £:102,058 
cent., £,235,483; 


Z£ 200,000: to 


? 


pension fund, 


: 
' 
ried forward, £°43,20 a 


~ 


BALANCE-SHEI 
LIABILITIES, 2 
Subscribed capital 2,965,000 
296,500 shares of £10 each 
(fully paid 
Reserve fund 
Notes in circulatior 
Deposits, current, and other 
accounts 6] 
Drafts issued on branches and 
agents, and acceptances 
outstanding at date ss San 
Rebate on bills not yet dne 101,85 
Bills receivable on account of 
customers ....... 12,396,001 
Profit and loss account 
£538,683; less interim divi- 
dend paid December 2, 1919. 
£102,055 
Contingent liability in respect 
of loans guaranteed and 
secured <ceatenn 96,129 


1,050,000 


4,527,012 


2 


436.625 


* Since increased to £1.250,000. 


the net profits for the year are £538,683, 
ulance of £.23,206 brought f 


i 


11s 1d), plus a 


to reserve fund (raising 


rt for the year ended March 31, 1920, states that 
ifter making full provision for 


bad and doubtful debts, and 
of bank premises account, 
inclusive of the 


orward from March 31, 1919. 
ik’s investments stand at or 
prices. They recommend that the profits be 
to dividend ( 


under the present 


appor- 


per cent. (of which the 
six months ended September 
1 


bonus of 1 per 
it to x 1,2 50,00¢ ), 
4 .¢ Oooo: 
“~ , ’ 
53a, 53. 
l'—March 31, 1920 
ASSETS. 
Cash on hand and 
bankers. . . 
Remittances i n transit ocvece 
Native gold on hand and in 
tran it . . ee “**. 
Money in London at call and 
short notice azainst secur 


ties 


i- 


British and Colonial Govern 

ment and other securities 

including stock lodged with 

the Government of the 

Union of South Africa), at or 

under market prices at 

March 31, 1920 12,185,351 
Bills of exchange purchased 

and current at this date 
Bank premises and other pro- 

perties in South Africa .... 768,031 
Bills discounted, loans, &« 32,961,034 
Bank furniture and fittings, 

stationery and stamps...... 227,552 
Bills for collection 12,396,001] 
Loans guaranteed and secured 

(as per contra) .. 96,129 


14,429,515 


86,824 707 


| Rebate on bills not yet due .. 


|May 21, 199) 


Prorit anp Loss Acc 


Dr. z 
101,853 
Expenditure, including rents, 

rates, salaries, remuner- 

ation to directors and audi- 

tors, andall other expenses 

at head office and branches 1,066,349 
Balance carried forward 538.683 


Cr, 


NETHERLANDS BANK OF SOU CH AFRICA, 


The net profit for the year 
which was applied as follows: 


subscribed capital of £:240,000 


fund (making it £:41,566 13s 4d) 
Africa, Engl and, and tl 
contribution to pension fund, 


in South 


dividend on founder shares, 


to next account, £)11—Z.21,35 


BALANCE-SHEET 
LIABILITIES. £ 
Capital—12,£00 shares at £60 
each — £750,000—of which 
have been issued 4,000 
shares fully paid 240,000 
Reserve fund iennee 38,567 
Notes in circulation ... . 79,662 
Current accounts & de sposits, 
acceptances, and other lia 
bilities ...... 1,023,334 
Bills he ld for collection. . 352,063 
Pension fund...... ere y 3,520 
Profit and loss account, 
NN errr reer 21,358 


STANDARD BANK OF SOUTH AFRICA, 


IQGIg 
1) Vie 


-,.1%.2 


~ 


~-* 


4 
~™, 
} 
i 


> 9 


SN: 
4 ; 


~ 


-Decer 


LIMITED 


BALANCE-SHEET—June 30, 1 


L, LAB ILITIES £ 
Capital, 312,500 shares of £20 
each, £5 paid 
Reserve fund ; : 
Netes in circ ulation ; 
Deposit, current, and other 
accounts, including profit 
and loss account, and pro- 
vision for contingencies 
Drafts outstanding and accep- 
tances under credits .. 
Customess’ bills for « 
tion, per contra . 


2,200,C00 
4,193,361 


* These investments, includ 
ing the War Loan, have 
been valued at or under 
market prices as at June 


530, 1920. 


70 102,909 


Cash in 
bankers 

4 as at < 

Remitta 

Native ¢ 

*Investinents 
Exc heq 1¢ 
War bonds, 
ernment 
other sé 
deposit 
Union G 

Bills ofe 


loans under 
Minute of 
Customers | 
tion, per contr 
Suspense 
returns fron 
aven< 
Bank property ana | 
(including ¢ 
fittings at 
amounts writt 
Stamps, stationer) 


poricie 8 


GOOD HEALTH 


A glorious heritage, but one too often lost through the stress 


of modern business life. 


Have you counted the possibility o! 


permanent sickness? If not, you must in your own interests, 
as well as of those who depend upon you. 


Our ‘ rene Sickness’ Policy gives you generous cover, on moder 


terms, and ; 


Worries. 


G. M. WYATT 
WR a SE BT, 


WRITE NOW for particulars. 


WESTERN AUSTRALIAN INSURANCE Co, L1. 


45-47, Cornhill, 


Claims 


London, E.C.3. 


rossession rids your mind of yet another of life's 


Paid Exceed £2,000,000. 


General Manager. 
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BANK OF LIVERPOOL & MARTINS LIMITED, 
| Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET. LONDON, EC. 3. 
Capital Subscribed - = - = £18,791,120 
; Capital Paid Up - . . - . 2,348,890 
Reserve Fund and Surplus Profits __ - 1,524,413 
Deposits, etc., at 31st December, 1920, 81,206,767 
313 BRANCHES AND SUB-BRANCHES. 
D All descriptions of Banking, Trustee and Foreign Exchange 
Business Transacted. 
THE BANK IS PREPARE) TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 
a : 








London County Westminster 
and Parr’s Bank Limited. 


ESTABLISHED IN 1836. 


c Chairman: WALTER LEAF. Deputy-Chairmen: SIR MONTAGU TURNER. R. HUGH TENNANT. 
, AUTHORISED CAPITAL... 0. eee ee ee ee es ees ess 33,000,000 
OP ccc iz as acs nes teste tt 9,003,718 
al ae aes cs lege oe ee ae 9,003,718 

(3lst DecEMBER, 19 
Current, Deposit and other Accounts... £305,380,814 


Head Office: 41, LOTHBURY, LONDON, E.C.2. 
Chief General Managers: F. J. BARTHORPE, JOHN RAE 
Foreign Branch Office : 82, CORNHILL, LONDON, E.C.3. a 
AFFILIATED ABROAD: - London County Westminster & Parr’s Foreign Bank, Limited. 
FRANCE —paris ; | _ 


22, Place Vendéme. BELGIUM.—BRUSSELS: 114-12 + 
' ANTWERI t Piace de weir, 
BORDEAUX: 22 and 24 Cours de 
1" ' r. 8; MADRID 
l'Intendance. SPAIN. —M \I 
LYONS 37, Rue dela République. BARCELONA: Paseo 
— me BILBAO: ¢ 
MARSEILLES: 29, Rue Cannebiére. \ 


ALI Ne fA: Alfred Calderon 13 & Pascual y 
NANTES: 6, Rue Lafayette. Genis ¢ | } } 
AFFILIATED IN IRELAND: - Ulster Bank Limited. A" Cosmust.o°Vi'a “Bia ree ot Commisnom 
The Bank is represented by Branches or Agents in all the Principal ee —_ 

Towns of the United Kingdom and has Correspondents throughout the Were 





EXECUTOR "TRUSTEE DUTIES UNDERTAKEN. 
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Number 


| . . . - 
AUSTRALASIAN BANKS. | annum was paid in November last, £25,000, and bank 
| premises was reduced by £5,000—L£ 0.009 oo 


£:57,694, from which it is proposed to pav ad Jend ae : 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 4 


rate of 10 per cent. per annum, £25,000, and to 








. > ‘ ss for | : ae transfer 
The report states that the balance of profit = Mo 1| reserve fund (making it £600,000) £30,000— =<, vy 
é ad and | - 455,000; this 
the year, after mi aking ample provision for al ae | balance, 4,2,694, added to the balance of profs and 
> < e - ee au 
doubtful debts, deducting rebate on current bills, an X- | account to March 31, 1919, now transferred to +h: 

“y PF PES - “ 1s r 
penses of management, directors’ and auditors fee » Tn account, £13,877, gives a balance to be carried Pia 
terest on fixed deposits, rates, &c., amounts to £,206,512, £16,357 

571. 
id z income taxes for the year, 4,31, 155 fon 
less graduated land und inc 9 AI*S BALANCE-SHEET—March 29. ] 
£175,357; from which deduct interest paid on inscribed LIABILITIES, £ Ass 
: 2 
» ) » yea 118,201. From | Capital paid up . 500,000 Specie, bu oo 
deposits, £56,966. Profit fi r the r, A 39 atone heat 570000 — = " # 
this amount the following appropriations have been | Profit and loss ...... sees 76,571 | Australian not 4 ~ 
“Vy : . ‘ f : Notes in circulation 7.519 | Govern ; LM 
made: transfer to reserve fund, £40,000; transfer 1M | Rijis in circulation 158,051 Imperial Government Trea- 
reduction of bank premises account, £,10,000— £550,000 ; tee oy due to other banks ' oa x. iry bills - 
: . é ore eposits..... 5,380, nicipal debe : ~ 
and out of the taxable portion an interim half-yearly divi- | Interest accrued on fixed de- Money at ~ 
oe . .. osits and rebate on bills Bank bil! 4 n 
dend at the rate of 5 per cent. per annum was paid in| UN Mea _ 72,983 | Balances 
January last, absorbing £29,967; and a final half-yearly __ bank: . 
dividend at the rate of 6 per cent. per annum is now recom- Remittances in tra - 
. ° "2. _ . o --. Bank prer sand ' 99 
mended, amounting to £,36,000—,65,967—2,115,967; Wheat advances a t 128 § 
balance, £2,424; brought forward from last year, Bills rec able and all 
: . a) a - 50 advances... . 88. 
£;26,389; leaving to be carried forward, 4,28,813. - 
7,827,252 
BALANCE-SHEET—June 30, 1920 cia siete i . 
(Including London Office.—By Cable.) Dr £ ‘ ‘ 
LiaBILITIES, oe ASSETS. £ Reserve fund ..... eee 15,000 | Balance, Ma 
Capita! subscribed and paid up 1,200,000 C id bullion ........++.. 728.814 | Dividend in May, 1918... 25,000 |Net profit, it 
Reserve fund ; ...-+- 200,000; Aus aealien notes . -++» 789,817 | Dividend in November, 1919 25,000 coveries, and after mak 
Inscribed deposits ... ...... 1,413,657 — at London bankers and ; | Balance .......... ee 76,571 provision for bad and dout 
Customers’ eae other short callin London.... 415,344 ful debts. int 
ee 7,973,526 Go vernment and municipal on fixed deposits and rebat 
Government fixed depo sits .. 135,000 DN. accusescedssunws 506,827 on bills dis« ted } 
Bills in circulation and other Balances due by other banks 358,039 penses at | . 
amounts payable .... 991.43 Billa receivable in London 53 = branch 
Balances due to other banks 71,61 and remittances in transit... 1,339,353 salaries, re £% 
Profit and loss account Advances against war loan less landa e ta 
Balance, £38.424: brought and under Government £8.71 n ‘ £) 
forward from June WX, guarantee posesens 220,899 £8,8 
SED Sesesssesns 64,813 Bills disc ‘ounted, loans, ad- . 
vances, all other debts due 141,571 
to the bank, and other 
assets asad i .. 7,176,809 
Provision in terms of clause 
163 of the bank's articles of — . 
association eéce0e 15,000 BANK OF AUSTRALASIA. 
Bank premises £509,145 less me ; 
cael iation from profits rhe report for the vear ended October li, 120, 15 GS 
£10,000 ia hiaeb airy .-+» 999,145 | follows :—Balance brought forward from Oct 
ed : >" >? >} - } > iT ) ctoher ‘YT ' ‘ tter 
12,050,047 12,050,047 4,127 1522 ; proht for _ year t O er 11, 1920, 
acne sum Cone eee deducting rebate on bills current at bata ce Cae See 
Dr. £ Cr. £ 12s 8d), and making provision for all bad and « ~ 
a t reserve fund Net profit f the year 118,391] lebts, and for other contingen¢ i . and for 1 bonus to the 
(making £200,000 a 40,000 - : . . ta aes ment 
Transfer in reduction of bank staff, £,1,302,861. Less :—{1) Charges of manage net 
' premises account ..... 10,00 Australasia—Salaries and allowances to the stall, inciuaing 
n half-yearly divide ; ' ’ | hec an 
‘a. waesiaes , — the superintendent's department, and 204 branches at 
Final half-yearly dividend agencies, 4,355,554; gene ral expenses, inciuding ms 
Balance to be carried down.. 242" repairs, stationery, travelling, &¢., £86,421; London. 
—__. | Salaries, £531,649 5 general expenses, 4£.5,132-—44 ¢ 
, z , , 7 “ys ° ~ T aon 
118,39] 118,391 (2) Rates and taxes—Australasia, 4,132,045 " 
4£,115,405—£,245,053—4.729,509; total mount = 
profit for the vear to October 1, 1920, 4.573)/05- 
L : : : lon nd bonus pal 
BANK OF ADELAIDE. £.700,874; from which deduct dividend | bonus 
. : ‘ 3 October 1 1920, “22*.c00: transferred to end 
The report states that the balance of profit and loss for! , : &z Pe + £22 con: transferred 
ee . M ; : ‘ vmnus account, payable April 1, 1921, 4,227,500; es 
the year ended arch 29g, 1920, amounts to 4.57,094, Out Of | to reserve fund, £. 100,000 £.555.' ; balance Carried 
which an interim dividend at the rate of 10 per cent. per! ward per balance-sheet, £/145,874 






UNITED KINGDOM 


Temperance and General 


PROVIDENT INSTITUTION 


FUNDS EXCEED - - TEN MILLIONS. 











At the Quinguennial Valuation as at 31st December, 1920, all securities were written down to the vé > 
low prices pre vailing at that date ° The Institution isinan exce edingly strong financial pos tion as regal I 
every point which makes for future prosperity. 
UNIMPEACHABLE SECURITY. FAVOURABLE MORTALITY. 
HIGH INTEREST YIELD. LOW WORKING EXPENSES. 


The combined operation of — factors maintains intact the sources of future profit and renders 
Institution’s Policies as attract 


' 
rhs 


» to present and prospective Members of this great Mutual (Office as tes 
were in pre-war days when its aaieee were among the highest paid by British Offices. 
sss 


Head Office - - 196, STRAND, LONDON, W.C.2. 
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Telegraphic Address: (Inland) “SAESREVO, THREAD, LONDON ’”’; (Foreign) “‘SAESREVO, LONDON” 


THE BRITISH OVERSEAS BANK, LTD. 


SE 
ne ee eee eee err assess 
Formed under the auspices of the following Banks : 


Anglo- South American Bank, Ltd. Imperial Ottoman Bank. 


: Dominion Bank (Canada). Northern Banking Co., Ltd. 
r Glyn, Mills, Currie & Co. Union Bank of Scotland, Ltd. 
: Charles Hoare & Co. Williams Deacon’s Bank, Ltd. 


CAPITAL  — £5,000,000 
Issued and paid up 4 £2 ,000,0 000 





Foreign Business of all kinds Transacted. Correspondence Invited. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telephone Number: CITY 7140 (5 lines). 





London Correspondents of the 
BANQUE DE BRUXELLES, BRUSSELS, 


with whom the British Overseas Bank, Limited, works in close association for all 
Belgian Business. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski), 
Krakowskie Przedmiescie, 47 49, WARSAW. 


GLYN, MILLs, CurRIE & Co., 


scien 1753. REGISTERED WITH UNLIMITED LIABILITY 


67, LOMBARD STREET, LONDON, E.C.3. 


CAPITAL, : ; . £1,000,000 
RESERVE FUND. ; . £500,000 
CURRENT AND DEPOSIT ACCOUNTS . £29,007,505 

| CASH IN HAND AND AT BANK OF ENGLAND . _ £6,852,997 

MONEY AT CALL AND SHORT NOTICE _.. . £7,199,750 

| INVESTMENTS commend SECURITIES). _ £6,430,246 

| ADVANCES, &c. . £9,801,824 


31st December, 1920. 
' 
j Se rrreeesreceereeseetsreesieeeeeeeeeeemeeeeeseemeeeeeeeseemeeneremereneeeeeereeeeeeee erie 
MANAGING PARTNERS: _ : 
The Hon. A. H. MILLS. LAURENCE CURRIE. 
LORD WOLVERTON. LORD HILLINGDON. 
General The Hon. Sir H. A. LAWRENCE, K.C.B. 
Secretary : 
General Manager: se we 
Brig -General A. MAXWELL, C.M.G., D.S.O. ERIC GORE BROWNE, D.S.O. 










Every description of British and Overseas Banking and Exchange business transacted. 
The Bank undertakes the office of Executor and Trustee. 


i 
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” BALANCE-SHEET—October 11, 1920. 
LIABILITIES. £ ASSETS. é | Dr oa Cr 
t Cireulation ................ 571,205 Specie, bullion, Government ail Interim dividend for quarter Amount from lasta 
t Deposits .... ...» 27,018,082 notes, and cash balances 7,44 ,210 ended June 30, 1920, at 10% Balance of half-year'« nena: 
. Bills payable, ‘and other lia- Loans at call and at short ae? per annum, paid in terms after dedacting rehas. ~ 
: bilities, inclading provision notice it onskbeseabee 222,000 of Clause CV. of deed of current bills 
b for contingencies ....... 5,260,303 British Govern ment securi- a settlement out of the half deposits, paying € 
" Capita! oli deted olde 3,500,000 ties oe rece . eee 161,598 year’s profits o° 121,420 la 1 and rt ; 
' Reserve fund ............ . 3,075,000; Ge wernment securities _of Ba:ance proposed to be dealt amounting to £765 
Dividend and bonus payable Australasia and other in- 7 with as follows: quarter's (making in ali £209,989 for 
April 1, 1921... iastece- Sa vestments ..... 1,085,489 dividend to September BO, the year), reduci: . 
Profit account balance...... 145,875 Bills receivable, advances on Ble 1920, at the rate of 10% per tion of bank prer ; 
securities, and other assets 30,355,708 cent. per annum out of viding for bad ar : 
Bank premises in Australia, — the half year's profits, ful debts and f ations 
* New Zealand, and London 28,959 £123,277; augmentation of in the value of investment 
oad po geoqetr the reserve fund, £75,000 securities, and inciudine 
z 39,797,964 39,797,964 | Buckland fund, £10,00 recoveries from debts 
balance earried forward, previously writte f as 
—— £169,383 ....... pbke $77,660 | bad ................ Aa 
’ 7 ciation P 
BANK OF NEW SOUTH WALES. 499,080 een 
The report presented to the meeting held on November -— 
26th states that the net profits for the half-year, after sala 
ets eins waitin fea Ce BANK OF NEW ZEALAND. 
aeducting rebate on curren ry1LIS, interest on deposits aV- aici 
ee a te ae Sy I BALANCE-SHEET—March 31 
ing income, land, and other taxes, amounting to 479104; LIABILITIES £ SET £ 
making in all 4,209,980 for the year), reducing valuation | Capital— Coin and cash balan a 
‘ aes : ; + | Four per cent. guaranteed bankers 
of bank premises, providing for bad and doubtful debts, and | stock, £529,989; “A” pre- Government notes — ( 
aaa .. :) -aieilileeemes Bata : —— -.. | ference shares, fully paid, monwealth, I A 
fluctuations in the value of investm« nt securitic » and in wen Boy wg = * oo ee Bieta -_ 
cluding recoveries from debts previously written off as bad, | land Government, £500,000; Notes of other banks (legal 
; ° . . . a | “B” preference shares, tender) ... 6, 
amount to £.348,633; to which is added undivided balance | fully paid, issued to the Bulliononhandandintransit 44568 
; } f . om ow - cae « San tres om = New Zealand Government, Money at call a . 
from last half-year, £/150,447—£499,080; an interim divi- in cite, sem cs Meare 
dend at the rate of 10 per cent. per annum for the quarter | £150,000 at £6 13s 4d ties, and other secur 
; : |} (£1,000,000), paid up to London 196224 
ended June 30th last was paid on August 26th, out of the £3 6s 8d per sbare, £500,000 ; Bills receivable in L 
heen as eid . = . Pesan ’ fa ¢¢l1o. | call of £3 6s 8d per share and in transit .. 
half-vear s profits, in terms o Clause ( V. of deed of settle- payable April 1, 1920 cauanheante 
ment, #,121,420; leaving a balance of 4,377,660, which the amount paid in advance, Dominion 
. . | £347,453 — £847,455; new New Zealand Gov 
directors recommend to be dealt with as follows: to pay- ordinary shares, 75,000 securities, £34 
ment o ter’ widen. : ntar : : Rae £6 13s 44 fully paid °p municipal : 
; ment of a quarter’s dividend to September 30, 1920, at the| $S9000...... ves 2,627,442|  £327,210.. ..... 2.824,164 
rate of 10 per cent. per annum out of the half-vear’s profits, | Reserve fund .............. 2,350,000] Commonwealth and Fijia 
¢ - “ ° ! Notes in circulation 5,765,357 | Covert ents *5 2 
£5123,277; to augmentation of the reserve fund, 75,000 ; | Deposits pane . 37,661,611} Bills discounted 
3) ind fund Lio sil _ nearetoull lemons Bills payable and other Other advances and 
; to Buckland fund, £10,000; to balance carried forward, | "Shits Gaciading pro- lena dehte ane 6 
£109,383 £377,000. vision for doubtful debts bank 17,929.61 | 
7 cvER -EeT—Sentember 20. 1990 and for depreciation in in- | Landed property, premises, p 
BALANCE-SHEET—September 30, 1920. vestment securities, also &e. .. H1,18 
: LIABILITIES. £ ASSETS. contingencies) ........ .. 3,708,305 
a Notes in circulation ........ 832,882 Coin, bullion, and cash bal- Reserve tor taxes ........ 540,000 
ry Deposits, accrued interest, ances ‘hbsnebeonseh dénke 8,486,321 | Balance of profit and loss.... 460,270 
" and rebate..... . 50,068,085 | Australian Comm nwealth Beira eg cape : 
? Bills payable and other liabili- NE Ba _.... 5.658.826 52,912,965 | 2,912,965 
ties (which include reserves Fiji Gove rnment nots s. 45.869 4 ' 
held for doubtful debts and Notes of other banks 23,173 The report for the year ended March 31st last states t! 
amounts at credit of invest- Moneyatshortcallin London 510,000 the profits, after providing for expenses of manage nt, a 
ments fluctuation account, Investments ‘ . i & —s 
and amounts due to other British and Colonial bad and doubtful debts, and other continge: a 
banks) . : ++. 10,049,549 Government securities 8,534,961 cing provision for the annual n to the ¢ 
Paid-up capital bearing 6 Municipal and other . t ti . } Pat s t 
months’ div., £4,856.800; 3 securities ae 754.634 and for a speci al srant werTeto, alsv =? 
months’ div , £74,300 4,931,100 Due by other banks .. . 357,890 are £,490,245. F rom this hi is to be deducted interes 
Reserve fund a ‘aoe, at 275 000. Bills receivable in London ‘ fuaranteed st “kk f 169,046. QO this s 
‘3 Profit and loss, £499,080; and remittances in transit 4.917.513 on guaranteed stock, Z£ 21, 199—-A>499; » “ieee ; 
i less interim dividend to Advances under Government directors have allocated in reduction of Ink | 7 ¢ 
& 3 - an 44 _ ‘ ad = . . . fe ’ +) 
_ June 30, 1920, £121,420 .... 577 66 wheat scheme.... is 71,224 | furniture. “<<0.000: leaving balance of profit f ve 
es: Contingent liabilities— Advances under Govern - , ee ae = ; _ mm the ht for- 
1: Outstanding credits, as per ae nent War — gratuities £419,046, to which has _to be added balance * 
j CONIA .......-++200.-++- 2,933,519) scheme 606,700 | ward from last year, £6146,224—2£.565,270. Fr 
be War Loan advances (Aus- i i 1 | “sy sl . lividend at 6 per cent nt A’ 
ie tralia and New Zealand).. 671,389 | ere has been paid interim dividend at © per a ae 
z ee enn and loans oma * 52 °° prete rence shares, £45,000 ; interim 
& and advances to customers 38,075,776 — a “ At P . : L102.000: leavit 
y Bank premises ‘ 820, 100 op ot cent. on ordinary shares, 4;,00,000 ~ I a Pte 
- Liabilities of customers and available for distribution, #,460,270. This . ae 
te, others on ler of credit, _— propose should be disposed of as follows: divi d att 
4 SR WGP COMED .ccccscccecs 2,933,519 | * ¢ ar 7 
3 — , a | rate of 4 per cent. on ‘*A’’ preference shares, 4 
t 72,467.7% 72.467.795 | lividend at the rate of 1 per cent. on sé B v9 preieren 


Australian Mutual Provident Society 


_ Estab. (A.M.P.) 1849. 


: Some Figures from the Seventy-second Annual Report as at 31st December, 1920. 











| ORDINARY DEPARTMENT. 

; NET NEW BUSINESS. 22.600 | ies Assuring £10,512.136 with Annual Premiums of £331,086 
DEATH CLAIMS. § £1,249,457, Including Bonus Additions of £408.809. This is 53 per c f the ‘‘ Exp 
3 MATURITY CLAIMS. £923,781, Including Bonus Additions of £245 035. 

‘ THE ACCUMULATED FUND (Including Industrial) has increased by £2.720.753. and amounts to £43,847.952. 
4 WAR AND REPATRIATION LOAN SUESCRIPTIONS | tal over £13,160,000 

1 THE nape > (after strengthening the Basis of Valuation) £] 452 193. of which £1,324,193 

é This will provide Reversionary Bonuses of al ut £2,273,000 in addition, £12,209 was paid as I: m B 
: THE VALUATION | 1 a Pure Premium Basis) has been made at 3 per cent. except for the small s 

: life Polic ies issued prior to 1891, for whi h 34 per cent. was em} ed 

4 THE ee RATE OF INVEREST, ufter deducti Income Tax, was nearly £5 3s 8d } 

3 erefore, an Interest Margi 21 
* THE EXPENSE RATE (excluding Taxes) was only 125 of the Pr R 

; THE TOTAL ASSURANCES ° i in 72 vears amount to £207,019,782. of which £110,207.146 

3% al n force 


LONDON OFFICE: 37, Threadneedle Street, E.C.2. 


W. C. FISHER, Manager for the United Kingdom. 
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LONDON 


» 21, 1921.| 


Banking 
N umber. 


JOINT CITY AND 


THE ECONOMIST. 





MIDLAND BANK LIMITED 


CHAIRMAN: 


The Right Hon. R MCKENNA 
JOINT MANAGING DIRECTORS. 


S. B. MURRAY 


F. HYDE E. W. WOOLLEY 





Subscribed 


Paid-up Capital - - 
Reserve Fund - - - 


Deposits (Dec. 





HEAD OFFICE: 


Capital- - £38,116,050 
10,859,800 
10,859,800 


371,841,968 


31st, 1920) - 





5, THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1,500 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH: 


BELFAST BANKING GO., LTD. 


Over 110 Offices in Ireland 








Head Office: 
Sydney, New South Wales. 


Commonwealth, Sank ~ Australia 


65 & 66, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATED BANKS: 


THE CLYDESDALE BANK, LTD. 


Over 160 Offices in Scotland 





HEAD OFFICE - - SYDNEY. 
Guaranteed by the Australian Commonwealth 
Government. 


Sir DENISON MILLER, K.C.M.G., 
Governor. 


JAMES KELL, 
Deputy-Governor. 


BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 
LONDON. 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED, 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA 
GOVERNMENT OF THE STATE OF QUEENSLAND 
GOVERNMENT OF THE STATE OF SOUTH AUSTR ALIA 
GOVERNMENT OF THE STATE OF TASMANIA 
SAVINGS BANK DEPARTMENT 
Branches in the Chief Centres and 3,085 Agencies at 
Post Offices throughout Australasia 


1920: 


ON 3lst DECEMBER, 
Savings Bank balances 
pen Bank balances i 27,1 


atif&o abe 








392 2907979 
£9,3414,102 


Other iat 
. £134,960,569 


Total wing 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 
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P a) 3 » Loss Acx 
shares, £18,750; dividend at the rate of 7} per cent. on Reese Ame A 





ordinary shares, £75,000; bonus at the rate of 4 per cent. is iaieiesiieen in = Balancer ia . 

on ‘“*B”’ preference shares, £10,000; bonus at the rate of | and 102 branches and 1) sub- || June 3 1919, 680 ere 

4 per cent. on ordinary shares, £40,000 ; transfer to reserve ‘oa. puperamecestaenet canae t for the year ending 

fund (making reserve fund £ 2,500,000), £150,000; leaving tee ail reese 

balance to be carried forwa rd, £:146,520— 4,460,270. to customers, and rebat ut 
linciarniie for bed and do ieee 


and taxes, £29] 


BANK OF QUEENSLAND, LIMITED. gy fT 


year ending 


¥ The report presented at the meeting held on February a les 
24th states that the net profits for the year, after deducting cember, 1919. & 
rebate on bills current, interest on deposits, land taxes, in- amount tra 
come-taxes, paying all expenses and providing for bad an 62000 ..- t fur 
doubtful debts, amount to £45,017, to which is to w ne ~ 
added balance from last year, £1,259— £46,276; an — 
interim dividend out of the assessable income was pz id in 


August last which amounted to £13,500—,32,776; 
recoveries from debts previously written off as bad and] COMMERCIAL BANK OF AUSTRALIA 


other recoveries now appropriated, £30,000; leaving a 


LIMITED 


ie 
by 
ie 
’ 
‘ 














. . . 1 . The "em for e ag > e ne ww 7 bat P 
; balance of £,62,776. The directors recommend the follow- Che rey wt for the year end d June 30, 1920, states th 
BS ing appropr ‘iations: to dividend out of assessable income | the net profits amount to £202,892, to whi s added 
ba -! : : Soe . ts 
7 for six months to January 31, 1921, at the rate of 7 per] amount brought forward, £13,060; making a ¢ 
a cent. per annum, #4,15,750; to reserve fund (making it £215,952. From this amount the directors h made 
. aa ° r . -arrie . - 4.2 > ’ . . . . : 
£:70,000), £45,000; to balance carried forward, £2,026 following appropriations, viz.: to reinstatement of 
L 62.776. . > . ; ‘Spee F } 
2577 s capital, 4,100,000; to reduction of bank premises. Lio aw: 
BALANCE-SHEET—January 31, 1921. ry “oe d id ee ~ ’ 
( > 1” ‘ ~~ > fring ~ = 
L sapisarins. £ . Assets £ to officers guarantee and provident fund, 4-5 ,o0« ) | 
Deposits . 3,159,641; Coin, bullion, and cash ; _| terim ne 1d on preference shares paid February. rox 
Bills payable and other ee si 620,007 s os ; : : 
liabilities, ineluding pro- Australian notes. ........... 219,594 |] £4,:42,347 45157 9347 5 leay ing a balance of £:55,005 
vision for contingencies .. 154,884 Government stock.... i Sone Ef. 8. nen ; # : 
Capital, £450,000; reserve Remittances in transit to it iS propose d to appt rtion as follows: to dividen tl 
fund, £25,000; profit and a branches and agents .... 100,401 | preference shares at 4 per cent. per annum, 4 Raw: ft 
ee  eusae 537,776: Bills discounted, advances, : : : ~ ‘ITs | 
Contingent liabilities— | endallotherdebts ...... 2,602,299 | Carry forward to next year, 4,16,258—#,58,60; 
Outstanding credits, as per Bank premises .......... 120,C00 ca a 
: contra.... ee 94,446 Liabilities of customers and BALANCE-SHEET—June 30, 1919 
others on letters of credit, 94.446 Including London Office at May 15 1920: Darwin (> t I 
spere BD ceccvccecece j ee ae i * 2 Ms _ chan. “gape 
' - ; — on ” | May 31, 1920; New Zealand, Cairns and Currie Bra es at 14t 1990, 
3,946,747 3,946,747 LIABILITIES, £ ASSETS £ 
Prorit anp Loss Account. Capital 211,735 preference Coin, bullion, A aliar 
; ; rn t shares, paid in cash to £10, notes, and cash at banker 6] 
i Dr ie 4 . ee es - £2,117,350 ; 191,318 ordinary Money at call and short notice | 
s Salaries, rents, rates and Balan © from last year . 1,259 shares, paid in cash to 10s, in London +n Ky 
me taxes, and other expenses Gross profit for year (after ee .... 2213,009 | Short-dated British Trea 
: at head office and forty- deducting interest on de Deduct estimated deficiency B te — | 
§ two branches .. ° 111,667 posits, rebate on bills cur in connection with the Government, u and 
Interim dividend paid Aug rent, and making provi Special Assets Trust Com- aoa bic a ee a 
1920 .. 13,500 sion for bad and doubtful ny, Limited 7 és - ae me 
: TA a pany, Limite< ‘ 442.660 funds, and « rdebentures 4% 
Balance proposed to be dea debts) ... - 156.684 Bills rece waba e in! na 
with as ‘ low: i D vid mn I ver n on i ts I eS : Net actual capital 1,770,349 balance of remittances and 
’ ns i. oe a co . al a Bs , r nee | Pr tand loss account : »8 605 drafts in transit 05498 
— a Sooo 4 = St SCCUvVeEes BOF - Notes in circulation 68,329 Notesand bills of other ba 
31 1921 -_ vy oe of 7 appropriated 50,001 } Bills payable and other Balances dus 
per annum,£15,750; reserve iabilities,including reserves banks 
fund, £45,000 ; oe _ a6 for contingencies : 599,246 Stamps 
arried forward 22,026 62,77 | Government deposits Advances under ve nt 
. 187,94 . 43 | Not bearing interest ...... 73,46 Wheat scheme : > 
i , - Bearing interest . : 823.319 War Loan advance As 
p Other deposits Bills discounted, a 
i Not bearing interest .. 9.553.489 advances, exclu r 
' Bearing interest 5.926 Bt vision for bad tf 
: 7 y = 7 = 4 . 
b BANK OF VICTORIA, LIMITED. | Balances due to otherbanks.. 20,054 | _ debts 
ed : ; — ; Contingent liabilities, as per Real estat 
; The report to June 30, 1920, is as follows: Balance | contra 721,189 bank premise 
F brought forward from June 30, 1919, £,33,060; net profits | — : = a 
t - : a” » others in res] 
for the past vear, 4:149,441—Z£,182,501. Interim dividend | gent liabilities, as per contra 
at 7 per cent. for period July “to eee 1919—prefer- | ae ; 
. . - : . . - on iit + 7 
-? ence shares 4£,14,586, ordinary shares £,37,144—2£.51,73 
‘ to ofhcers provident fund, 4,2,000 £55357303 balance, Prorit anp Loss Acceunt. 
: £128,771. The directors recommend that the remaining] pr. £ en f 
profits for the vear be appor rtioned as follows: to divj-]| Salariesandallowances—head Balance from last year ; x 
ie land a preference ay } ~ , 7) ner n : | fice and 360 branches and Amount of profits, after 
ik dena on preterent shares, it 7 per cent. per annum, receiving offices.......... 202.478 Peathen tenia rest accrued 
£:14,587; to divide nd on ordinary shares, at 7 per cent. per | Rent and other ch arges .  76,387| deposits, and ate 
annum, £.37,144—451,731; to reserve fund (making it| Reinstatement of capital ....  100,000/ bills current; paying 
; : . . 64 . - : Reduce bank premises 10.000 come,land, and other ta 
£:525,000), £. 50,000 5 to reduction of DaNnK premises acc runt, Inter dividend at 4 on and providing r bad and 
£.5,000; to balance to be carried forward, £22. 40 preference shares paid ioubtful debts, and other 
7 — si I rua , 1920 ° 42.7 contingencies 
£,128,771 Officer ms * 
. ers g antee an 
BALANCE-SHEET—Jnne 30, 1920 sRent tama “. 
(Including London Branch at May 22, 1920.) Balance 58.60% 
3 LIABILITIES, F ASSETS £ 
¢ Capital paid up, viz.: 41,676 Coin, bullion, Australian 
: preference shares of £10 notes, and cash at bankers 2,524.9] one ane “ 
: each, fully paid up in cash, Money at short call and —— 
£416,760 ; £212,250 ordinary Treasury bills in London 2.082.614 
shares of £10 each, paid up Commonwealth of Australia 
‘ to £5, £1,061,250 cemiahe 1,478,010 War Loan stock and deben : 
3 Reserve fund .......... .. 475,000 tures, Victoria Government rt . - cV ; 
f Prefit and lose ‘one eee ; 128,771 stock and debentures, and \ OMMERCIAL NKIN iG COMPANY OF SYDNEY, 
bi Notes in circulation. ... 6.675 municipal debentures...... 724.002 “ 
% Bills in circulation .. ‘ . 687,942 Bills and remittances in LIMITED. 
Government deposits transitu 549.448 ae e Pa ; f oroht 
Not bearing interest ...... 133,389 Notes and bills of other The re port is as follows: The balance at creait oF p -d 
Bearing interest ; - 1,071.66 banks... we - 11,901 j ail ; . ; rahe forw od. am 
Other deposits and interest Balances due from other and loss, after adding the amount brought forw: oe 
« ied — banks 369% led) : ° earn > Foy ner t 
eo , oank . 295.695 | deducting interim dividend at the rate of io per © 
; Including rebate on bills Advances under Government —— < 
5 discounted)—not bear W heat schem«e . 212844} annum, paid on January 20, 1920, rebate on curré 
; ing interest ; ..- 4,513,964 Stamps .. he eee 170 ind scrued intere . Sued de ‘ts. reducing premises 
: Including officers’ guar War Loan advances 531.87 ang accrued interest on fixed Geposits, ing ee 
: antee and prov vident Real estate,c nsisting of bank account Dav : . : _ . ther taxes ana 
: . . ‘ : aving lan e, an oun a. 
funds)—bearing interest 4,164,015 premises en 354,358 <i . : 5 an 1, COME, d 1 ranting to 
Balances due to other banks 501,038 Other real estate in 3.646 | Viding for bad and doubtful debts, as well as gram : 
‘ontingent liabilities, as per Bills discounted and other > a . a een i. “200,070 » 
ntre on 0.9021 eieeneen ensiesion of pro- the officers a bonus on their salaries, am ae * ve grad 
paien for bad and doubtful ee of which the directors recommend the following half 
Geo 6,UBU,JUt ° ° . . ot mast Malic 
Liabilities of « usto ymers and priations: to payment of a dividend for the pe en 
others in respect of contin : ; ' f the vear > 
gent liabilities, as per year at the rate of 10 per cent. per annum ¢ ut i: in 000; 
tr tag 22t —_ +, 1s , 
- conse ‘ - 398,535] profits, 4°124,414; to transfer to reserve fund, & 
13,558,80 13,558,803 | to balance carried forward, £82,262—Z,300,97%- 
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LLOYDS BANK. 
LIMITED. 
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| Chairman: Sir | RICHARD Vv. VASSAR. SMITH, Bart. 
| Deputy-Chairman: J. W. BEAUMONT PEASE. 


|| HEAD OFFICE : 71, ‘LOMBARD STREE ET, LONDON, E.C. 3. 


CAPITAL SUBSCRIBED- - - £70,688,980 
CAPITAL PAID UP - - - 14,137,796 
RESERVE FUND - - - - 10,000,000 | 
DEPOSITS, &. - - - - 346,397,553 i 
ADVANCES, &. - - - - 151,079,173 | 

ial 














This Bank has over 1,500 Offices in England and Wales, 
Correspondents and Agents throughout the British Islands, and 
a large number of Colonial and Foreign Agents. 





AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON AND RIVER PLATE BANK, LTD. 
AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


‘et 
| 
iH) 
| 








$$ $$ en, 


LLOYDS & NATIONAL PROVINGIAL FOREIGN BANK, LTD. 


A British Bank conducted on British lines. 











Head Office and Ci ty Office - -  - 31, THREADNEEDLE STREET, LONDON, E.C.2 
West End Branch -  - - . - 71, HAYMARKET, LONDON, S.W.1. 
Branches : 
FRANCE. BELGIUM. 
cc 3, Place de |l'Opera. BRUSSELS 58, Rue Royale 
R¢ oo a . 10, Place de la Liberté ANTWERP 14. Place de Me 
HAVRE 23, Allées de Chartres SWITZERLAND. 
. 1, Rue de la Boarse. ‘ONE 2.) A 
MARSEILLES . 33, Rue Canneb GENEVA Lo Bel Air 
NIC ‘E 7, -_ aanenic e ZURICH 1, Bahol tstrasse 
ROI B AIX : Jardin du Roi ‘Alb rt | x 7 
l (to be opened shortly) 20, Rue de la Gare OCCUPIED TERRITORY. 
ST. JEAN DE LU Z 20, Boulevard Thiers. COLOGNE ~ .- 72, Heumark: 


General Banking Business. 
Collections throughout France, Belgium, 
Switzerland, etc. 


Foreign Exchange and Transfers. 








Enquiries may he addressed to any Of fiee 
~ the Bank or to any Bran 1 of 


Lloyds Bank, Limited, or 





- The National Provincial and Union Bank 
=e of England, Limited. 


=—*% p . liao , 
— PARIS OFFICE, 3 PLACE DE L'OPERA 
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1092—Ssé[ THE 


BALANCE-SHEET—June 0, 1920. 
(Including London branch to June 30, by cable.) 


LiABILITIES. £ ASSETS. z 

Capital paid up ............ 2,500,000 | Coin, bullion,AustralianCom- 

TE s.ccncstibebees 2,120,000 monwealth notes, and cash 

Notes in circulation ........ 10,233 SIL, oc ccendedeseens 7,494,484 

Bills in cireulation...... . 1,798,283 | Money at shortcall in London 870,000 

Deposits and other liabilities 30,017,532 | Short-dated British Treasury 

Profit and loss account...... 506,676 Ml sihctbcascteotecueeKe 2,008,000 
British and Australian War 


Loan stocks and Govern- 

ment and other securities. . 
Bills receivable in London 

and remittances in transit 3,100,997 
Notes and bills of other 


4,435,338 


RE IGE Ri 69 631 
Bills discounted, and other 
debts due to the bank 18,141,735 
Bank premises, furniture,&c. 652541 
36,752,724 36,752,724 
Prorit axnp Loss Account. 
Dr. z Cr. £ 
Interim dividend for the Amount brought forward from 
half-year ended December last half-year .. 78,814 
3i, 1919, at the rate of 10 Profit for half-year ended June 
per cent. per annum, paid See SEED ccccercces sill iain als 348,602 
on January 20, 1920, out of 
the year’s profits........ 120,740 
Balance, proposed to be 
dealt with as follows 
Dividend for past half-year 
at the rate of 1C per cent. 
per annum outof the year’s 
profits, £124,414; reserv« 
fund, £100,000; balance 
carried forward, £82,262 .. 306,676 
427,416 427,416 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
LIMITED. 

The report presented at the meeting held on Novem- 
ber 3rd states that the profits for the year, after 
making provision for bad and doubtful debts and other 
contingencies, amount to 4,519,159, less expenses of man- 
agement £.229,001, income and other taxes £/120,008 
£5349,009—Z£-170,180. From this the following deductions 
have been made: an interim dividend of 5 per cent., fre 
of income-tax, £26,972; reserve fund, £:15,000—£.41,972 
£,128,208; and it is "proposed to make further appropria- 
tions as follows: to reserve fund, additional, ‘making 
£.50,000 for the year, and raising the fund to £635,000, 
£535,000; to the payment of a further 5 per cent., making 
a dividend of 10 per cent. for the vear, free of income-t 1X, 


£,26,972; to the officers’ guarantee and provident fund, 


National Bank of Commerce 
in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King Wil 
London, E. C. 4 


liam Street, 









ECONOMIST. 
ee ee 


| 
| 
| 


|May 21. 192] 
£55,000; 


to the purchase and cancel! 


. ° s SNC@iation of def 
scribed de posit stc ck in ac cord: nee : ; ‘ ar ed in. 
association, £)1 79991 —Z,84,953; undistributed €S of 


profits of the vear, £43,255; : brought f : a . ; mn +h 





1919, £:50,954;3 le: ving a balance to be car a } 

£94,209. The sum of £17,981 set as . a 

accordance with the articles of associatio: } “t @ 

priated to the pure hase of £22,500 deferr, i - 
posit stock, which has been cancelled -.3 — @ 
passed, as before, to the credit of bank pre = 
BALANCE-SHEET—Juns 30, 1% 
LIABILITIES. z£ a? 

Paid-up capital—43,155 shares Cash and } — ri 
(£12 10s per share), £539,438: Cash at bank ~S29e 
20,610 shares (£1 per share notice ~ ow aOR 
£20,610 . ba 560.048 | Investments $5 

Amount received in advance Colonial G 
of calls . 29.150 rhe 
teserve fund 600,000; Bills eal 

Perpetual stocks | tance F 
Debenture stock ee 983,547| Advances a . 4 
Preferred inscribed deposit after > me : 

stock... ade $89,419 bad and ‘ he 
Deferred inscribed deposit | contingenci : : 
i taite neil 2° 590.000! Security r pote . 4 

Deposits at interest (including nial Governr 
Government balances) . 5,555.3 277 Bank premises an tur = 

Current accounts ............ 6,735.13 : ws 

Notes in circulation 1,396 

Bills payable, rebate on bills 
and other liabilities. .. : " 1.008.633 

Profit and loss 
Balance as per last balance- 

sheet, £50,954; balance 
as per profit and loss 
account, £128,208........ 179,162 
16,931,747 087 
Prorit ann Loss Acs 
Dr. £ Ci z 

Expenses of management in Profit, after dedu g interest 
London and Australia, in- n perpe 
cluding directors’ and audi making pr ! r 
tors’ fees, &c., £229,001; in and lount 
come and other taxes, ntingenck Ny 
£120,008... te 

Interim dividend.. 26,972 

Reserve fund...... 15.000 

Balance ee 128,208 

19.189 ac 
COMMONWEALTH BANK OF AUSTRALIA. 
BALANCE SHEET.— December 
LIABILITIES, 2 ’ 4 

Deposits, accrued interest, Coin, t ion & ca 467.5 
and rebate - 27,153,311 Australian not 62.74 

Bills payable and othe Money at t ca 
liabilities 6,482,831 Londor $150.00 

Savings bank department Invest nt 
Depositors balances, Brit » a 
£34,791,877 ; with interest Governme : 
accrued, £515,079... 35,306,956 (face value £25,977,934) 23,791,408 

Capital—debentures issued Commonwealth Govert 

Reserve fund .............. 1,524,162 ment securiti« a 

Redemption fund . 1,524,162 value, £9,909 951 9,825.00 

Note issue department .. 58,972,537 Fixed deposit 

Contingent liabilities—Out Danks 728.00 
standing credits, per Bills receivable in Lond ‘ 
contra ; 3.996.610 ar ittances in transit 9,50 

Bills dis« inted, Ans @ 
advances t custome 
and other sums ; 
the bank 20.505 64 
Bank premise ‘ ~% 
Note issue depart t 8,972 
Liabilitiesof 
ne ae 
134,960,569 1A RO 
Nore Issue DEPARTMENT. 
£ 2 

Notes } i by the 3 j _ 26.965.795 Gold n and t ! 

Not bank 31,747,456 Debentures at 

Intere ned d he curities ; 
half-year from Dee. 14 Interest @ ¢ . 
£94,948 ; Ss working Other assets 
t t f i mt! = 
. 4 e balance 

‘ wea 
I 91,967 
Ul an t t it ; 518 —_ 
58,972,536 ' 
Prorit anp Loss 
Dr r’ CR , 
Reserve D 146,109 Profits for ha 
Redemption fund aces 146,109 December 31, 1920 


709 9) 
292,218 
——— 


NATIONAL BANK OF AUSTRALASIA, 


The report for the half-year ended March 3! ; 
that the net profit, after deduction of all expenses ae a 


LIMITED 


£530,329 f income, land, and note taxes, : 
£:154,15¢ ; add balance brought it rward if as . 
half-vear, 445,859; leaving available, £,200,0!5 ea 
sum it has bee n decided to transfer to reserve ! oss 
(making it 4>1,200,000), £60,000; Tr duction of * nore 
mises, £-10,000—£70,900; and to recomm ani 
priation the balance as follows dividend , \ 
5 r cent. per annum on preterence shares, £74 a ary 
lend at the rate of 8 per cent. per annum * seal 








| 









. é> 
> & te 


es 


SRE 





May 21, 1921.” THE ECONOMIST. a) 1093 


Number 


BARCLAYS BANK 


Head Office - - 54, Lombard Street, London, E.C. 3. 






FREDERICK CRAUFURD GOODENOUGH. | 
Sir HERBERT HAMBLING, Deputy-Chairman 
EDMUND HENRY PARKER, Esq., Vice-Ch 


Nairman 


GENERAL MANAGERS: 
WILLIAM FAVILL TUKE, Esq. WILLIAM CARRUTHERS. } 3g ROBERT WILLIAM STREET. Esa 
JOHN CAULCUTT. Esq aan ale 


Authorised Capital ah ah es, £20,000,000 
issued and Paid-up Capital _. ee £15,592,372 


Reserve Fund... ia a oo aa £8,250,000 
Deposits (Dec 31, 1920) .. | a ...  £327,788,370 





The Bank has over 1,500 branches in England and Wales and Agents 
and Correspondents in all the principal towns throughout the World. 


EVERY DESCRIPTION OF _ BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
Chief Foreign Branch - 168, Fenchurch St., London, E.C.3. 
West End Foreign Branch - - 1, Pall Mall East, London, S.W.1. 


Liverpool Foreign Branch - - = 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner of York St. and Fountain St., 


Manchester. 
Affiliated Banks: 
THE BRITISH LINEN BANK, Head Office, Edinburgh. 
THE UNION BANK OF MANCHESTER, LIMITED, Head Office, Manchester 
THE ANGLO-EGYPTIAN BANK, LTD., Head Office, 27, Clements Lane, London, E.C.4 














COX & Go. (France), Limited. 


BANKERS. 


Founders: 


BARCLAYS BANK, LIMITED. COX & COMPANY. 














PRINCIPAL OFFICE: 
PARIS—33 RUE DU IV. SEPTEMBRE. 


Bordeaux—4 Rue Esprit des Lois. Lyons—1 Rue de la Republique. 
Boulogne—61 Rue Victor Hugo. Marseilles—5 Rue Cannebiere. 
Havre—9 Quai Georges V. Rouen—7 Rue Jeanne d Arc. 
THE RIVIERA: 
Cannes—7 Rue du Marechal Foch. Monte Carlo—| Boulevard des Moulins. 
Mentone—Avenue Felix-Faure. Nice—4 Avenue Georges Clemenceau. 
Villa les Grottes, Garavan. 

ALGERIA: | 

Algiers—6 Rue de la Liberte. Oran—15 Rue Alsace: Lorraine. 





COLOGNE—135 Hohestrasse. 
LONDON—168 Fenchurch Street, E.C.3; and 16 Charing Cross, S.W.1. 
i 





The Bank is specially organised to provide banking facilities for trade 
between Great Britain and France and their respective Overseas Possessions. 
ED 


EVERY DESCRIPTION OF BANKING BUSINESS UNDERTAKEN. 
cS 




















































lait dg <8 


range 


As Shh 0s toe wl 


ee 


“eee a 


1094 


Banking 


Number 


shares, £ 
£200,015. 


THE ECONOMIST. 


55,200—£,150,000; carry forward, Lsoo1s—| 


BALANCE-SHEET—March 31, 1920 


LIABILITIES, 
Capital 
62,000 £10 preference shares 
DEE BOE GID occu ce coence 
276,000 £8 ordinary shares 
paid up to £5 per share 
Reserve fund account . 
Profit and loss account...... 
Notes in circulation 
Bills in circulation 
Government deposits 
Not bearing interest 
Bearing interest.. 
Other deposits — 
Not bearing interest 
Bearing interest........ ' 
Interest accrued and rebate 
on current bills ici 
Balances due to other banks 


£ 


620,000 
1,380,000 


eee.» 1,200,000 


130,015 
49,809 
$75,121 


pevese 11,693,341 


9,223,393 


251,262 
236,526 


27,740,935 


Dr. 
Expenses at head office, 219 

Branches, and 109 agencies 
Income, land, and note 

taxes . : 
Reduction of bank premises 

account .. : os 
Transfer to reserve fund 
Balance 


z 


192,856 


Government, municipal, and 


Bills and remittances in 


ASSETS. 2 

Coin, bullion, Australian 

notes, cash at bankers,and 

money at short call in 

London ... 4,534,869 
other public stocks, deben- 


tures, and funds. 6,919,615 


transitu .. eae alain he 1,431,981 
Notesand bills of other banks 13,325 
Balances due from other 

ae eas 284,948 
I, «sciencieadedwe 9,422 
Bank furniture ...... ee 26,069 
Real estate, consisting of 

bank premises ae 550,837 
Other real estate........ 66,729 
Bills discounted and other 

advances, exclusive of pro- 

vision for bad and doubtful 

debts scan coke 13,903,140 


27,740,935 


Prorit anp Loss Account, 


Cr. £ 
Balance brought forward 45,859 
Gross profits, including re- 

coveries, less rebate on bills 

current, interest paid and 

accrued on deposits,repairs 

to premises, and rent .... 377.340 

423.199 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 


BALANCE-SHEET 


LIABILITIES. 
Capital issued— 400,000 shares 
of £7108 each, £2 10s paid 
Reserve fund .. 
Notes in circulation 
Deposits and current accounts 
Bills payable and other 
liabilities (including provi 
sion for doubtful debts and 


depreciation of investments) 1,719,729 Treasury bills and Ex 
Profit and loss account...... 174; chequer bonds .......... 3,241,84 
Bills discounted........... 1,050,767 
Bills receivable in London 
and remittances in transit 905,782 
Advances on securities and 
current accounts ...... 92 ) 
Landed property, premises, 
and furniture 159,468 
13,578,444 78.444 
PrRoFit and Loss Account 
Dr. z Cr. £ 
Interim dividend for the half Balance at April 1, 1919 64 
year ended Sept. 50, 1919, at Gross profits for the year end 
the rate of 12 per cent. px ing March 31, 1920, after 
annum .... 1,658 making provision for bad 
0 eee se 00K and doubtful debts, £511,674 
Reserve for depreciation of less expenses of manage 
investments sesumes 65,000 ment, directors’ remunera 
Proposed allocation of tion, and charges at head 
balance office and 64 branches and 
Dividend for the half-year agencies, £151,582; income 
ended Mareh 31, 1920, at tax—N. Zealand £66,554, 
the rate of 12 per cent. per British £57,239 103,79 
annum, £60,000; bonus of 2 £2 oes eceece 296,299 
per cent., £20,000 80,00% 
Reserve fund ..... ' ‘ 20,006 
Pension and gratuity funds x 
fo be carried forward . 69.573 


£ 


1,000,000 


- 1,000,000 


828.009 
8,856,135 


March 31, 1920. 
ASSETS. £ 
Coin and bullion at head office 


and branches ee 
Cash at bankers, and money 
at call and short notice 939,606 


Investments in home, colonial, 
and foreign securities 553.747 
British and New Zealand 
Government War Loans, 


' 
| 
| 


The report submitted to the meeti; 
that the net profit, after paying a bk 
£21,600, providing for bad and doubtfy! 
ing £,64,932 brought 
amounts to 4 


forward fron 


321,231. The interim 


I2 per cent, per 


annum, paid in Jar 
£51,658. 


The sum of £/30,000 


account, and £65,000 to reserve { 
ments, leaving now available for 


I qoistr 


which the directors propose to allocat: 


ment of a dividend at the rate of 12 
for the year-year ended March 3ist | 


sist iast 


ment of a bonus of 2 per 


cent. (both 


£,20,000— #,80,000; to reserve fund 


wt 
at Z, 1,020,000 . Z: 20,000 5 to pensi 
£-<.000: balance to be carried forward 
£5, ; balan arried forward, / 


_——_— — 


QUEENSLAND 
The report states that the net profit f 


30th =last, after allowing for re 


income-taxes, land taxes, 


interest 
and interminable inscribed der 


provision for bad and doubtful 
recoveries, 


amounted to £/104,673 


be added amount brought forward 
ended June 20) 1Q1O, £6,766, =m 

. A595; 
£.111,439; out of which interim div 
of 10 per cent per annum vere 


en led Septembe r 30, Igia, Dect 


March 31, 1920, on the following dates 1 


ber 15, 1919, 4,18, 305 ; 


February 12, 1 


1920, £,19,501-—£.57,359— £54,051 ; 


to the reserve fund of £28,000; leav 
£,26,081, which it is proposed to deal 
} } 


dividend at the rate of to per cent 
ended June 


10 per cent. for the year, free of Que 


quarter 


£19,916; balance to be carried forward, 
~~ 


BALANCE-SHEET 


London Branch Acx its for 15 months tre Ma 
1920, being led 
4 Coir 
Capital paid uy 796.655 banke 
Reserve fund 900 00K Austr 
Profit and loss 26,081 ¢ 
Interminable inscribed ds Brit 
posit stock -? : 091.669 Gover 
Bills payable and other Ca } ‘ 
abilities ; 10.076 Bill 
Dep sits ’ 
Queensland M 
Government... £1,872,561 Ana 
Commonwealt! \ ’ 
Australia 178.9 r enta 
Pr 6.37 yunted 
M ai t 
Ha ' 


“May 
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LEU & CO.’S BANK, Limited, 


Zurich (Switzerland). 


ESTABLISHED 1755. 


Paid-up Capital, Frs. 40,000,000 


Affiliated Banks: 


Banque Commerciale de 


Berne. 


Banque Commerciale de Soleure. 


Bank of St. Gall. 


Every description of Domestic and Foreign Banking business transacted. 


Our Bank and affiliated Banks are prepared to furnish the Mercantile and Indust 


rT? Tis i 
ii\a + 


Community with all available information regarding Trade and Industry in Switzer! 


’ ale .. . ‘ - . 
and also with reports on Merchants and Manufacturers established in ou 

















aos nina : | Nussber. 
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UN ION BAN K 
OF CANADA 











a 























| INCORPORATED 1865. Head Office WINNIPEG | 
i 
| Paid-up Capital - - (Nov.30,1920 8,000,000 _ || 
| Rest and Undivided Profits (Nov.30,1920 +%6,527,135 | 
Total Assets - - Nov. 7" 1 920 51 169, 205, 445 

\NK has r 400 br 1 Canada, and AG] N S 


iM 
GENERAL ‘BANKING AND EXCHANGE BUSINESS TRANSACTED. 
| Letters of Credit and Travellers’ Cheques issued, available in all parts of the World. 


MONIES TRANSFERRED « nan Canada and the United States by CABLI 

ames .. .: DRA PS &e | 
DEPOSITS RECEIVED « a 
i a CE IESE, | 
Hi | 
| compo orrices:|® PRINGES STREET, E.C.2. | 
i 


i26 HAYMARKET, S.W.1. 


| NEW YORK AGENCY: 49 Wall Street. 
|| PARIS AGENTS: Park-Union Foreign Banking Corporation, 1 Rue Taithout. 

















ALLIANCE BANK OF SIMLA, LTD., 


with which are incorporated 
THE PUNJAB BANKING CO.; THE DELHI AND LONDON BANK, LTD.; AND THE 
BANK OF RANGOON, LTD. 







































Authorised Capital - - ° . . - - - - - - Rs. 1,00,00,000 
Subscribed and Fully Paid-up Capital - - - - * "= ° 88,51,800 
Reserve Fund - . . . ‘ . . . ° . - - - 42,00,000 
Reserve against Depreciation of Govt. Paper and other Investments - 11,000,000 
<eeeraaemsaarasamaaasmaeeaaass eT 
Head Office: —SIMLA. General Manager: Mr. L. A. DAVIS. 
BRANCHES: 
Abbottabad Bombay Gwalior Multan Rangoon 
Agra Calcutta Jullundur Murree Rawal Pind! 
Ajmere Cawnpore Karachi Mussoorie Saharanpur 
Allahabad Dalhousie Kasauli Naini Tal Sialkote 
Ambala Darjeeling Lahore Nowshera Simia 
Amritsar Dehra Dun Lahore Cantt. Peshawar Cantt. Srinagar Kashmir 
Bareilly Delhi City Lucknow Peshawar City Ujjain (Gwalior 
Bhopal (Bhopal Delhi Civil Lines Lyalipur Quetta State 
State Ferozepore Meerut 








SUB-OFFICES: 
Aminabad (Lucknow Gul jjai Pashhar Gwalior 
marg ‘Srinagar’ Mandsour (Ujjain 
Barnagar (‘Ujjain Sadar Bazar (Dethi Morena (‘Gwalior Meerut City Meerut 
Bhilsa (Ujjain Shujalpur (Ujjain Sipri (Gwalior Schere (Shenae 


Bhind Gwalior Hapur (Meerut) 


LONDON OFFICE:—40, Old Broad Street, E.C. 
oo 






principal Cities and Towns in India, Burma and Ceylon. 










™ a are opened and transferred free of charge to any other Branch. 

Le eit a. B eiteees DSi — 

. in eived for fixed periods and at short notice on favourable terms. 

5D S ‘ } a - | 2. ancters secned L tters r grau 

i ‘ Exchange are purchased and collected, Drafts and Telegraphic Transfers issued, i 

aut B me indertak . . + . murehase and s&s le of ( r ie 4 S t 
= - Undertakes Banking Business of every description, the purchase and 5a 

_  —_ oe affords all possible facilities to its Constituents le 

lerms of Businacc « ‘ 5 J on application t Head Office or any of tn Bra 

business and any further information can be obtained on appicavio é 
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Prorir anp Loss Account. UNION BANK OF AUSTR 














ALIA, | IMIT 
Interim dividend paid £ zo Che report shows :; ee ; ED 
November 15, 1919 £18,365 Balance from June 30, 1919 6.706 ; ar ee — a net p Os the ide 
February 12, 1920 19.192 Net profit (after allowing for February 28, 1920, of fs 30,7 1¢ 
May 15, 1920.... 19,801 rebate on bills current : a ~: nd . sive Le 
f ‘—_-— 57,378 interest accrned on de- brought forward from the previous vear The os oe ‘ 
| Transfer to reserve fund 28.000 posits and interminable lend naid } 1 ' 
oe : agenda pai anus he t » 
i Balance st Jane 30,1920 |. seam | fenesibed depeaié stock, lend paid in January last at the rar ; 
t and making provision for annum equal to 97s per share. havi: . . 
inti ’ 75 per Nnare, havi sorhy 
bad and doubtful debts).. 104,673 : ; : 1 f0 
wen the amount available is £361,715 Beam 3 
4% 117439 . : : ‘ : S th, 
111,439 117,45 directors made the following ar ror 
in reduction of the bank's premises ; ; ~ 
; and New Zealand: and “60. 
, ~ — - ana NeW eCaiand 5 ant ,00, 00 AS 
: : ROYAL BANK OF AUSTRALIA, LIMITED. ' oe a 
; - i ! ° O t reserve fund, which now stands at + > t 
‘ e DOr resente ( e eeting of! ober 28th : ‘ ’ a : 
Ihe report presented to the meeting on October balance remaining (£/281,716) the dire : 
; + . ¢ e . } ‘ ‘par + making -« ’ . : ss ‘ 
states that the profits for the half-year, after making a the declaration of a final dividend at the rate of vw ; 
13: contribution of £5,000 to the fund for the benefit of the per annum, equal to 8s per share, - 3 
z staff, amount to £°55,230, which it is proposed to deal with the vear, free of income-tax. The final 
. um ° A rv ¢ , = ‘ } 
is follows, viz. : to pay a dividend at the rate of 10 per cent. 4#700,000, an 1 leave £81,716 to be « f 
per annum, £25,000; transfer to the reserve fund, £25,000; BALANCE-SHEET—February 28 
. . LIABILITIES 4 
Pe an ack ’ he - a4 + “arripy , ard fram c } f_ , ITI : s 
; nd to add to the amount carried forward from last half- Capita: issued, £7,500,000 Specie on hand and ca i 
t ° . - + - } yr rvaa } ex . = 
; ,ea (making it 420.226 £.&.22 - << 920 1©8S reserved Nability bala 
: ar (making it £29,226), £5,230—2£,55,230. thereon, £5,000,000; paid ees 
. el ea ae en up.. ins ssuhasion »+ee++ 2,500,000 bullion 
é BALANCE-SHEET—September 30, 1920. Reserve fund ..ee 2.630.000 Money at ee ms 
: : : Saiance of undivided profits 281.71¢€ not I 7 
\ *lnudi , ondo a h es ad vy % 0 10 i uy 
? (Including London Branch figut t J y 31, 192 Circulation . aces , . 628.667 Investment m 
LIABILITIES. £ ASSETS. £ Deposits .........+-2.0+--++6 51,840,563 rese 
Paid-up capital £750,000; Coin, bullion, Australian notes, Bills payable and other Govern: t 
270,000 shares paid up to and cash at bankers .. 654,858 liabilities , sence iding re- £1, 000,000 
#1; 120,000 shares paid up Notes and bills of other serves held against con- 198 Ena on 
7 to £4: less instalments not banks . 8.98 CINGENCICS). .. weccsccsccoes 128,504 met! é ¥ 
yet due, £73,381; capital Balances due from other Balance remitta and 
paid up to date ....... e+». 676,619 DE  ea6enésseseseses ‘ 18,425 drafts in transit, and 
OO eee 350,000 Bills and remittances in bills receivable at | 
Profit and loss account ...... 79,227 transit, and payable in omice : 
Notes in circulation ........ 859 oS ee a 932,810 Bills discounted, loans, ar 
Bills in circulation ..+--.. 540,023, Government, municipal, and ther securities at ¢ 
Government deposits — Not other public stocks, deben branches and in | c 765.2% 
bearing interest, £101,450; tures, and funds ........ , 90,415 Bank premises in Australia 
bearing interest, £975,283 EEN EEE ETE 1,652 and New Zealand an 
Other deposits—Rebate and Real estate, consisting of- Lon sO8 TGaschold premises 
interest accrued, not bear- Bank premises ........ 154,606 £142,304; reserves against 
ing interest, £2,100,315; Bills discounted and other same and accrued interest, 
bearing interest, £1,245,266... 3,343,581 advances, exclusive of pro aol < 
Contingent liabilities, as per vision for bad and doubtful eee . 
SD: nanedsnsencssnenn -» SSRaa7 ED Sid cecucecubis-6ctneca Meee 41,009,450 4 
Bank furniture, fittings, sta- i STATEMENT OF PRoF 
tionery, &c....... sae 980 
Liabilities and securities of ; : ey 
customers and others in Balance of undivided profits B08 
: respect of contingent liabili- Protits of the past year, after making provision in respect of a 
t ties, as per contra 489.557 bad and doubtful debts, and other contingencies w.474 
peeer eee ene 
Remuneration to the local directors,—and 4 
initia’ te - salaries and allowances to the colonial 
6,556,579 | 6.556.579 staff 0 
General expenses WU the Colonies, n 
Prorit axp Loss Account cluding rent, taxes, stationery, & 
, 7 ' Remuneration to the board of directors 
Dr. z Cr. £ and auditors, salaries of London office 
Salaries, rent, income and land Balance at March 31, 1920, staff, rent, taxes, stationery, and 
taxes and other charges .... 4,764 £63,996: less dividend ds general expenses 
Balance ....... . vos -» 79,227 clared April 29, 1920, £25,000; Income-tax 
é transfer to reserve fund, 
=e £15,000 — £40,000; balance 
Ft carried down shbhoutene 996 
“. Profits for the ha]f-year, after x 
deducting intetest accrued Less~—Interim dividend, January, 19% 
on deposits and rebate on 
bills current, less reserves 
for bad and doubtful debts Deduct— 
and contribution to the Transfer to reserve fund 
fund for the benefit of the Transfer to bank premises - 
EE. bbdGGbKes sebenens &9,9° - We 
113,991 | 113,991 Balance of undivided profit« at this date = 
* 
: ‘ 
(‘Incorporated in Japan.) 
: 
ti 
i 


Subscribed Capital - Yen 50,000,000. Paid-up Capital - Yen 30,000,000 
ee ee a 


President: Baron KOYATA IWASAKI. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 
NEW YORK, LONDON. 


London Office: 149, LEADENHALL ST., E.C. 3 







4c 


wo iene Ee nat teat 



























Number 
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| GHARTERED 1822. 


|The Farmers’ Loan ... Trust Company. 


Head Office: 16, 18, 20 & 22, WILLIAM STREET, NEW YORK. 
Branch Office: 475, FIFTH AVENUE, NEW YORK, 
Paris: 39 and 41, BOULEVARD HAUSSMANN. 


LONDON: 15, COCKSPUR STREET, S.W.1. 
26, OLD BROAD STREET, E.C. 2. 


A PE 





| Member Federal Reserve System and New York Clearing House 


Makes a speciality of the care and management of real and _ personal property 
in the United States, and will act as Agent, Custodian, Trustee or Executor. 


| 

| FOREIGN EXCHANGE. CABLE TRANSFERS. 

| LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


United States Government Depositary. 





SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 


Subscribed Capital - - - £=Frs. 500,000,000 
Paid-up Capital - - - “ Frs. 250,000,000 


Reserve Fund - - - - Frs. 51,743,124 
Uncalled Capital Frs. 250,000,000 


Frs. 551,743,124 


Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN-FRANCE AND NORTH AFRICA. 


SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentina, 
and Brazil. 
Correspondents in all parts of the World. 





0 nk tr _ : al as seineec. including the sale of Drafts 
tis Bank transacts every description of English and Foreign Banking business, including the sale ol - LIts, 
*“ieTaphic Trancfere “i . I : - Ilied « -utral ountries. it S 
indert phic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Coun ae ee 
oe the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
U Ca n 7 


os § of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary paar am 
he Wect Fn . ; ee nce O ust . This Office buys 
and sells E - End Branch has been specially fitted with Safe Deposits for the use of Customers. This Oln ° 
oreign Exchange and Securities. 
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Number. 


Banking 


CANADIAN AND W.I. BANKS. 


BANK OF MONTREAL. 


The report presented to the meeting held on December 6th 


is as follows :—Balance of profit and loss account, Octo- 


er 30, 1920 after d 


ion for all bad and doubtful debts 


er 31, 1919, $1,812,854; profits for the year ended Octo- 


educting charges of management 


, and 


, 


%4,033,996; premiums on new stock, $1,000,000— $6,846,850 ; 


juarterly dividend 3 


3 
quarterly dividend 3 
quarterly dividend 
£660,000; quarterly 
ber 1, 1920, $660,00 
ber 1, 1920, $440,001 
account, $2,000,000 ; 


way ° 


October 3 1920, $2 


20, S2 


%425,000 95,595,000 


forward, $1 


»251,550. 


BALA 


per cent., paid March 1, 1920, $600,000 ; 


’ 


= paid June I, 1920, $600,v00 ; 
3 per cent., paid September 1, 1920, 
dividend } per CONnt.. payable Decem- 
0; bonus 2 per cent., payable Decem- 
»— $2,960,000; amount credited to rest 


War tax on bank-note circulation to 


10,000; reservation for bank premises, 
; balance of profit and loss carried 


NCE-SHEET—October 30, 1920. 


LIaBILITIES. $ ASSETS s 
Capital stock ............ 22,000,000 | Gold and silvercoin current 25,187,390 
Rest .. powes ves : 22,000,000 Dominion notes -++-» 48,199,035 
Balance of profits carried Deposit in the central gold 
forward : bauecnecue 1,251,850 reserves ie ions 21,200,000 
Unclaimed dividends . 1,822. Balances due by banks and = 
Quarterly dividend, payable banking correspondents 
December Ist, i920 660,000 elsewhere than in Canada 15,202,364 
Bonus of 2% payable Call and short (not exceed- 
December Ist, 1920 440,000 ing 3O days) loans in 
Notes of the bank in circula- Canada, on bonds, deben 
tion . 42,367,310 tures and stocks secon | «=6e eS 
Balance due to Dominion Call and short (not exceed- 
_ Government ......... -- 17,657,120 ing 30 days) loans in Great 
Deposits not bearing in Britain and United States 95,017,884 
terest as 111,7359,21 Dominion and Provincial 
Deposits bearing interest,in Government securities 
cluding interest accrued not exceeding market 
to date of statement e+ 322,578,614 value jecneekh 14,865,954 
Deposits made by and bal Railway and other bonds 
ances due to other banks debentures and sto ks, 
in Canada ene 2,863,394 not exceeding market 
Balances due to banks and value one 4.542 
banking correspondents Canadian municipal sec 
elsewhere than in Canada 4,381,644 rities, and British, foreign, 
Bills payable ; 2,500,807 and Colonial public secu- 
Acceptances under letters rities other than Cana 
of credit.... 7,836,994 dian oa ae eee 36,749,4 
Liabilities not included in Notes of other banks oe 8 
the foregoing 1,864,045 Cheques on other banks .. 22.872.419 
Current loans and discounts 
in Canada (less rebate of 
interest) cosces S299),472 
Loans to. cities, towns, 
municipalities, and school 
districts 14,785.68 
Current loans and dis 
counts elsewhere than in 
Canada (less rebate of 
interest) wee -- 176198 
Overdue debts, estimated 
loss provided for 38.989 
Bank premises at not more 
than cost (less amounts 
written off) 5,500,000 
Liabilities of customers 
under letters of credit 
as per contra) 7.836.994 
Deposit with the Minister 
for the purposes of the 
Circulation Fund 1,038,167 
Other assets not included 
in the foregoing a 129,142 
40,150.81 %0.150.8) 
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BANK OF NOVA Soy 14 


(INCORPORATED 18; 


The result for the vear et ling DP : 
follows :—Balance December 31, 1619. ?- piace. 
for year, losses by bad debts est ate ’ 
$2,327,422—$3,031,595; dividend N ee 
per annum, paid April 1, 1920, $388, : 
at 16 per cent. per annum, paid Jul) 8.20 
dividend No. 203 at 16 per cent. per 0 
1920, $388,000; dividend No. 204 at 16 p. 
payable January 3, 1921, $388,00 
to December 31, 1920, $97,001 kw 
pension fund, $100,000; written off bank Sec 
$200,000; balance carried forward, |) 
$952,505——-$3,031,595- 

BALANCE-SHEET— December 
LIABILITIES, s 4s : . 
Capital stock paidin .. 9,700,000 | Current ; 
Reserve fund........ . 18,000,000 | Dominio: ‘ 2 
Balance of profits, as per Notes of ot} . 

profit and loss account 982.595 | Che < : \ 10.190 09 
Dividends declared and Balances 

unpaid seannenane , 390,854 bank ( ‘ 

Notes of the bank in circu- Balances d \y 

lation , .++-- 21,004,658 banking 
Deposits not bearing in the | t 4 

SSPOES coccscese .eee 39,264,950 | Balances dus nks a 
Deposits bearing interest, ban} 

including interest accrued elsew! ( 

to dat . . 145,480.91 and th é } ” 2 
Balances due to other banks : Deposit 

n Canada ...... . 1,317,465 resery ” 
Balances due to banks and Dori n and |} 

banking correspondents Gover 

in the United Kingdom 141,632 not exces 
Balances due to banks and valu, 

banking correspondents Canadian al se 

elsewhere than in Canada ties and Br f : 

and the United Kingdom 1.606.251 and < nia! pul 
Bills payable ...... ; 409,729 ti€S other than ¢ ‘ 
Acceptances under letters not ‘ ec g 

of credit ees yaw ai 1,405.41 a 

Railway a 
le bent 
eX . : ‘ » 
Demand { 
se ‘ 1 
taple : 
Ca and «ce 
where ( 
(ail anda 4 i 
Canada & 
ageben a kh 
Dep t Vv { M 
ot t ‘ ‘ e 
poses ¢ the 
fund 
Loans to Gover f ar 
municipalities 
Other < rent ans 
ais ts On i 
rebates I 
i) her r 
n Canada f 
nterest , 
Lial tie ‘ 
per ‘ tra 
Overdue debts, > 1 
Joss provided for 
Bank premises att 
than cost, . 
written off 
Real estate other tha , 
pren x 
Other ass 
in the tores 
239,704,383 atl 





ror BANEZ_KING BUSINESS 


A/B. 


(established b 


E 


wa 


I~m EINILAND 


USE 


NORDISKA 


FORENINGSBANKEN 


(O.\Y. POHJOISMAIDEN YHDYSPANKKI) 


aT 


amalgamation of 


Foérenings-Banken i Finland and Nordiska 
Handel och Industri). 


, 
; : 
A l-ere hank 
LA VG 
i 


CAPITAL & RESERVES: Fmks. 260,000,000 


Head Office: 
IFTY-ONE 


BRANCHES ALL 


HELSINGFORS 


OVER THE COUNTRY. 


EVERY KIND OF BANKING BUSINESS TRANSACTED 





Telegraphic Ad 


ress: UNITAS 








— 
- | | i 
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NATIONAL BANK 
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Transacts Commercial Banking Business of Every Nature. 


Correspondence Solicited. 


Capital, Surplus and Profits - - 537,500,000 


~ BANCO NACIONAL ULTRAMARIN 


BANK OF THE PORTUGUESE COLONIE 
Head Office: "LISBON. Established 1864. 


Reserve Funds, 


Esc. 24,900,000 


Capital (paid up), 


Esc. 24,000,000 





BRANCHES AS UNDER: 
Asores. Portugal. 


West Africa, 
Ponta Delgada. 


Lisbon. 
Madeira. Aveiro. Figueira da !} Prir p™ . 
Funchal Beja (suard Province of Angola. 
Braga ruim : ' lt 
East Africa. Bre agan i: ~ ego. he 
Cast« 3ranc eiria 5 , 
i Beira Lourenco Marques. Cc Cee Olhi ia 
:, we Mogambique. Coi male. Oporto. Timor China 
Covilha. Ovar. i 
India. Evora. Penafiel . 
Estremoz. Porta China. 
: » Goa. Far ; 
—_— Brazil. ; 
ncia. : 
Bahia. Para Belgian Congo. 
I c a Para . 
‘ Manaos. 


FRANCE LONDON OFFICE: 


Pele ee c Add 
Ulta io, Stock, Lont 


UNITED STATES. 


27b, ee aaah E.C.2. 


Agents and Ceniiens laeadiis the World. 


A General International Banking Business conducted at all Branches of the Bank. 


cern 


sss SSSSSSS3599888885.5858.3S.5353.]83895 
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= * C > Pro p Loss 
CANADIAN BANK OF COMMERCE. i ROWIT “4 I A 
‘ Cr 
BALANCE-SHEET—November 530, 1920. Expenses at head office and Srought : j 
, at branches and agencies.. 207,186 t 
Canadian currency converted into sterling at par of exchange.) alee « +t 7 a - ‘ 
LIABILITIES. ASSETS. £ 
Notes of the bank in circula- Gold and silver coin current ; 24.001 
tion 6,311,698 on hand 3,286,049 al ' 
Deposits not bearing interest, Gold deposits l in central Out of the balans e, amounting t Zz 
£22 358.842, deposits bear gold reserves .... pen es 1,5 35,616 recommend that fter settiz 
ing interest, including in- Dominion notes on hand 7,271,653 cay Ee 7 
terest acorued to date, Dominion 1 tes deposited in 7 ciation OF investments #.22,S s 
£58,575,101 80,935,943 Centra! gol i reserves 2,054,795 aff nsion ful - a +} 
Balances due to other banks Notes of other banks 510.178 | stafl pension fund 4.10,000; that a \ : 
in Canada poe 162,801 Cheques on other banks 5,310,965 less income-tax. for the half-vear ended 
Balances due to banks and Balances due by other banks 6 ; os pe 
banking correspondents in Canada ca re +. 20 he paid, absorbi: § £,.45,000 i == > 
a elsewhere than in Canada 2,186.408 Balances due by banks and ; as ae : ; ee ~ 
Bills payable ; 234,216 banking correspondents ace ~ s Ca torwal 
+ Acceptances under letters of elsewhere than in Canada 2,313,977 — 
credit ‘ . 2,302,306, Dominion and Provincial 
Dividends unpaid ; 818 Governmentsecurities, not \ 
Dividend No. 135 and hom 13, exceeding market value .. 2,692,101 DO} 1IN oe B. - K. 
payable December lst 123,288 British, foreign and Colo- BALANCE-SHEET— December 
Capital paid up 3,087,192 nial public securities and LiapinsTiee. e 7 . 
Rest account ceveeeeees 3,032,192 Canadian municipal secu Capital stock paidin ...... 6,000,000 Gold and 2 
Balance of profits, as per ; rities, notexceeding market oct ice | Reserve fund eee 7.000.000} D 
profit and loss account... 366,571 value ave --->2 4,261,155 | pelance of profit and loss Nggitms 
> } onds : 
— we ~A and a -d - . : account carried forward.. 969,218] Deposit wit 
debe 7 ae c _— 1.245.042 Dividend No. 153 payable reserves , 
exceeding market valus 5245, January 3, ]921 180,000! Notes of othe: 
Call and short loans (not ex- Bonus 1 per cent., payable a ane 
eeding 30 days) in Canada ' : . . ne .: : . 
. one oF 76) 5S See January 5, 1981... .ccccces 60,000; Balan 
on bonds, debentures, and — esmae Read hendin on Seal Fe 
stocks . . 404,420 claimed 921] Balances 
Call and short loans (not ex oa — Poorer at Ss : 
- Notes in circulation........ 9,159,886) banking corr 
ceeding 30 days elsewhere . ; 
: : 749 79, Due to Dominion Govern- | elsewhere tha Ca 
than in Canada 7,042,795 ee 100.000} Domir ‘a 
Deposit with the Minister of ure SeSehnnnerseses -_ a - , 
7 ties sega Maa 7 Deposits not “be faring in ; ¢ rnme 
lena son reel a 7 ee 186.626 terest, 220.051.8816: de- n excer r mark 
jade ereeneaaene rene i te ca posits bearing interest, value 
ar ae oe ay ce including interest accrued Canadian 
: fone f inte rest : 47,489,337 to date, $84,889,439 104.94] ,25 ties and | 
Othe aaiianial eae oii shia pee Balances due to other and ¢ 
Sona anal m4 th ar a banks in Canada .... : 806.718 | cu es t tha 
( anada ‘(le : ré cate 7 f Balances due to banks and Canadian, not er 
a aaaeeath _— — _ 519.841 banking correspondents market va 
Pisbittiles of ana, — elsewhere than in Canada 14,117] Railway a 
rae as c a . ; = . Bills payable ........... 67,104 debe 
inaer letters Of credit, as 
v 2 Acceptances under letters | not exceeding ke 
pe J nogae Fe sai ’ 2,302, 08 a ah 1.823.472 ai - 
: O € 8 estimate 7 See 5 — » . . . 
on ont aides f a omnes 30,394 Liabilitic s not included in ae | Call and s! rt t 
' Real estate other than ban k the foregoing wean | ro = _o ve , 
premises oes esecne eee 105,802 | t a Ss. an i a ' “= F 
Mortgages on real estate sold | Call alk ies Rea emma 
by the bank .. ; 59,144 . : a 
B : : ing 30 days) loans elsé 
ank premises at cost, less athenn Gham in Canal 
amounts written off 1,359,677 | ott on nm 4 a te 
Other assets not included in | dis al ae aicaeal 
e as the foregoing 18,537 | rebate of interest 
pe | Other current loans 4&4 
+ c 4 
: 98,786,450 98,786,450 | discounts elsewhere tha 
in Canada (less rebate 
interest) .... a % 
} Liabilities of cust é 
COLONIAL BANK. abilities of | castomer 
The aT) yrese ~l to the tin g > nri rIc per contra . ; 
_ The report presented to the meeting held on April 21st Real estate, other than bank 
o is as follows: premises ‘i 
r [CLR curr r Overdue debts (estimate 
BALANCE-SHEET—December 31, 1920. bone aeovl led for) .. 
LIABILITIES. £ ASSETS. £ Bank premises at not 
Capital subscribed Cash in hand and in transit 919,638 than cost, less amounts 
e 100,000 “‘A"’ shares of £20 Cash at bankers and at cal! written off 
" each, £6 paid --.» 600,000 and short notice 753,334 Deposit with the Minister of 
® 50,000 *“*B” ordinary shares British Government Tre “asury Finance for the purposes 
of £20 each, £6 = 300.000 bills eal da ass Oe 625.000 of the Circulation Fun 
: Reserve fund cccccesccces §6§0R000| Ragich and Colonial Govern- Mortgages on real estate sold 
‘ Notes ine irculation. pansee 822,712 ment and other invest- Other assets not in t 
bt Deposits at interest, current ments (including invest- the foregoing 
ie accounts, &c. 10,206,697 ments lodged with the —_ 
t Bills payable : . 578165 Crown Agents for the Colo- 139,265,093 
t Acceptances on account of nies as security for note , . . oy 
‘8 customers ' - . 2,218,876 issue as required by the \t the meeting held in Toronto on Jar 
Bal { profit f ) Bank ; os 
i ance of profit from last Colonia ank Act of 1898) 365.560 i . : f } | 
tie r t: ment > ’ r ) ne ‘ > 
‘ half-year per directors’ re- Bills receivable, &c. 1,664,130 folowing = statement of the affairs of U 
3 port, £36,579; net profit for Due in the Colonies on cur- December 31, 1920, Was submitted :—Balar ol t 
- half-year ended Dec. 31 rent accounts . 2,922,388 | , : e , 
5 1920, £80,2 116.815 Bills discounted in the loss account, December 31, 1919, 9495,797; PT ” 
: Colonies, bills in transit, ; if a f ft ant and mal 
“i Nore.—There were con loans and advances, &c. 5.523.499 ear, ter deducting charges of manageme ind RIN 
— ae lities at the date Liability of customers for full provision ior laeadl and doubtful cde bts, $1, 347,011, is 
of the balance-sheet in re acceptances, as per contra 2,2]8,876 Dominion _— > ; So “ Provin 
Re spect of bills discounted and Bank premises in | nsland and minion Cr,overnme i taxation, S120, s > stosvagirisce 8 
guarantees given; with the the Colonies 250.840 (,overnments tax: ition, »500—9 155,500, ManINgE Het 
exception of about £39,000, all I S1,1538,511—S$1 684.218, idch nance has been dispos 
these have subsequently run co : all 
ff. , s follows : dividends (quarterly) at 12 per c 
2 15,243, 2¢ 15.243. 2¢ 57 20,000 ; bonus 1 per cent., $60,000; total si a 
G 
. 
. 
BANQUE COMMERCIALE DE BALE 
: 
; 
ESTABLISHED 1863. 
A 
i — 
4 Capital full i 
. apital fu i - = F 60,000,000 
y paid rs. . ; 
! Reserves - - = - «- F 000,000 
rs. 22, ’ 
Head Offi L 
. 
: ea ice: BASLE 
4 ° 
Branches: GENEVA & ZURICH. 
i 
c 





Every description of Banking Business transacted. 
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Travellers’ Letters of Credit Bureau, 
SVENSKA HANDELSBANKEN, STOCKHOLM. 


Situated opposite the “King's Garden” in the heart of the city and the 
immediate vicinity of the leading hotels. Reading and writing room. Information 


5 eae EE ae EE gt 


sgl 
lh EA 


Cae 
Se 


Travellers’ mail addressed here 
heid pending arrival, and forwarded according to instructions. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Bank established in 1864.) 


GOTHENBURG STOCKHOLM MALMO 








Branches in all parts of Sweden. 


Paid up Gapital & Reserves: 


Hw. 18s2.000,000. 


Telegraphic Address: ‘* KREDITBOLAGET”’ 






BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
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ROYAL BANK OF CANADA—continned, 


shareholders of 13 er cent. for the vear, $780,000; con- A 
h arenoiders » I ° $ 35 000--$815,000 . Dividend, No. 133 (at 12 per @ tailway and o: 
’ 


t f i er r Y 
tribution to officers’ pension fund, ; cent. per annum), payable debentures, ane, (0Dds : 
written off bank premises, $200, aes 015,000; balance of December 1, 1920..... 585,980 not exceeding mo: 
sed late “7 int carried yrward. $660.21 Bonus of 2 per cent., pay- eR 
profit and |! account able December 15, 1920 .. 402,680 Cal! loang 
aes aca 


$1,684,218. 








Bf EM LE ee 


HANTS’ BANK OF CANADA 


BALANCE SHE! 


LiABILITIES ASSETS + ahabe at 
To the Shareholders— s Current coin + “* 4,195,118 Other curt 





MER¢ 









April 

































































Capital stock paidin...... 8,400,000; Deposit in the Ceutra i " , . 
: Rest or reserve... a 8,400,000 reserves -_ 7,500.00) Canada 
Dividends declared and Dominion notes 8,407, ntere 
- unpaid »av pS cOeecce 338,159 Notes of other bani 1,170,482 Overdu . 
Balance of profits as per Cheques on other banks 11,095,19 st F 
profit and loss account 260,77 Balances due by oth Real estate 
To the hic banks in Canada . 1,40 pren 
5 Notes 0 bank in cireu Ba'ances due by banks and Bank pr : * 
lation . - A 14,791,027 anking correspondent am « 
Ft ; Deposits not be in the United Kingd 445.0 ali 
4 } interes a watrtade ... 45,368,877 Balances due by banks and Lia t ’ 
i De} ts bearing interest anking correspondents in 
: including interest sewhere than in Canada per contra 
# accrued to date of state and the United Kingdom 1,561,158 De} 
me ment : 114.1 l Dominion and Provincial for the 
in Dalances due to other bank frovernme! securities, Circulat - 
. in Canada .. 2,747,4 not exceed Other ass 
FP Balances due to banks and value eves 895,25 in the for ; spit 
be banking correspondents Railway and other bonds, Eee one 
4 in the United Kingdon lebentures, and stocks 4.670 = 
af, and foreign countries 831,997 ot exceeding market a Pens 
7s Bills payal . a value »Snene ; / 68S , , 4 
ih Acceptances under letter Canadian municipal secur UNION aes OF CAN ADA . 
of credi 2.117.441 ties, and British, foreigr BALANCE-SHEET—November 
siabilit not in led und Colonia! pablic sec LIABILITIES s ‘ @ st 
the for ’ . ritiesotherthanCanadian 15,259,2 Capital stock .... : -- 8,000,000 Gold and feta 4 Due t 
Call loans in Canada on MOB GSGOENE cocccccescoess 6,000,000 Domir ; t Divid 
nds, debentures, and Balance of profit and loss Dey t h t M . nie? 
stock 471.4 Aq t carried forward 149,296 i Reba 
Call loans elsewhe t! Unclaimed dividends .. 17,839 f the Prov 
n Canada 08 Dividend No. 135, pavabl Deposit ala 
Currentiloa andd ” December 1, ]920 200,00 , ‘ 
in Canad ess ate B is to shareholde pa Note 
rest . ” at December 1, 1920 160,000 ¢ 
ri } s & Notes « the ank i Ba lane 
else I tha Canada lat 12.673.644 n Ca 
: ess rebat rest l ) Dex ts not bearing interest 49,714,05 Ba i 
Liabilities ol ist er Deposits bearing interest 35,610,464 bank 
under letters red ‘ Balances due to other banks tha ada 
per contra : 2,117,441 n Canada .... : 627,615 Do 
Real esta ther than Bala due t ks and G D 
bank prer s : 604,52 bankir rresponde ex lir ‘ 
verdue debts, estimated elsewhe than in Canada 2,601,010 < ‘ I 
8 provided for : . 92,757 Acceptan nder letters of i [ 
: Bank premises at not more credit .... beese 450,512 and =Coloni Ba 
e than cost (le snount Liabilities not icluded in eurit 
‘ written off ; 6.6% t forego: mda 1,015 Canadia 
j Deposit with the Mini:t R y and 
the purposes of tl sahenture 
Circulation Fund ‘ 77,000 not exceeding ‘ 
ther assets not in le value ‘ 2° 3 58 
in the foregoing 758,50] Call and st} 
— wx ( = 
4 5 11,33 4,8 Canada, t - 
t es, ana 
Ca and si 
ing ia 
ROYAL BANK OF CANADA. where tha 
Demand ’ 


» BALANCE-SHEET—November 30, 1920 secured 








. in palit 
. 2 ie VWepo t not bearing ae ( rent co) 17,910.12 Otber cur 1 
: : interest sa 123,529,308 Dominion notes 8.727,4 count Canada 
2 Deposits bearing interest United States eurrenc 27,181,668 rebate of int t 
' ine'uding interest ascrued Other foreign money .. 6.723,99 Othe . 
* to date of statement 31,688.079 Deposit in the Central g¢ i ‘ 2 « \ 
¢ Notes of the bank in circu reserves . . sh 1.0K Canada less rebat 
5 4 lation 414 174 Notes of other banks .. S51, 18 terest ; 4,496 
alance due to Dominion Cheques on other banks 26,490.70 Real estate other tha unk 
if Government . 19,972,801 Balances due by other premises i 229,080 
; Balances due to other banks banks in Canada..... 999 Mortgages on real estate s : 
: in Canada pes 6,808 Balances due by banks and by the bank ; 155,97 
© Balances due to banks and banking correspondent Overdue debts, ers 
if banking correspondents it elsewhere than in Canada +4 loss provided for 162,44 
the United Kingdom and Deminion Provincia Bank prer at not 
foreign countries ........ 14,959,003 Govern! securit ; than c ss a - 
f Bills payable ........ 5,997,678 not exceeding market writtel : 
f Acceptances under letters value 12,808,173 Liabilities of s 
: feredit .. ove — 17,228,647 Canadian municipal e- | under letters of credit, 45 
Capital stock paid in ...... 20,134.01 curities and British per contra WIRE 
Reserve fund .. 20,134,01 foreign and( aly 1Other assets not le 
¢ Balance of profits carried ecurities, tha sn the foreg 44,2 
forward 46.928 Canadian, not exceeding —— 
S Dividends unclaimed 11,107 market value a 21.400.127 169,2U5.445 169,205,4 





NATIONAL PARK 
\iss wea BANK 
eae OF NEW YORK 
7 214 icsiieen 


Geasal . ; ; ; $10,000,000 
Surplus and Undivided Profits 23,000,000 


An institution with complete facilities for the handling of international commerce. 
Established 1856. 


essen eee ee 


eesti 
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THE MITSUI BANK, LTD., 


TOKYO 


(The oldest Banking Institution in Japan— 























—a eet Founded im 1680). 

‘ ibed... .» Yen 100,000,000. 

Capital Subscribe , ’ . Reserve Fund ... zh Y 

Capital paid up eee 60,000,000.0 Special Reserve Fund ™ "Saeeaee 


HEAD OFFICE: No. 1, SURUGACHO, TOKYO. JAPAN. 5 
BRANCHES: : 

FUKAGAWA (Tokyo), FUKUOKA, HIROSHIMA, KOBE, KYOTO, MOJI. NAGASAKT waaay ; & 
OSAKA NISHI (Osaka), OTARU, SHANGHAI, SHIMONOSERI, WARAMATSC YOKOHAMA | 


FOREIGN AGENTS: 


2 
3 

N—BARCLAYS BANK, LTD. —COMPTOIR NATION ; MPTE DI ei 
LONDON SNDON JOINT CITY & MIDLAND BANK, LTD. a GOS DE A UeNAL DESCOMPTE DE PARIS : 
BANQUE DE L’UNION PARISIENNI 3 


wew YORK—THE NATIONAL CITY BANK OF NEW YORK. 

BANKERS TRUST COMPANY. THE CHASE NATIONAL BANK. BOMBAY-—NATIONAL BANK ee 
er eeneeneeeeneseseennesnenennreenee ‘ a4 2904.8 { INDI Li 
BALANCE SHEET. 


‘ Dr. << nem December, 1920. 


sat 
? 
¥ 

£4 = 
Ee 
= 
a 
ae 
ef 
x 

eh 











————— SS e Cr 
spite : eve one oe 100,000,00 ),00 -apital unpaid ; ‘Oot © 
j a ‘ ! ‘ ipaia 4 4) 
serve Fund ° 19,800,000 00 Cash in hand and at Bank of Japan 45 370 652 
5 5) Reserve Fund : oes on ‘ 4,400,000 ,00 Mor Sankt eh alee wndda , 5,870,652 
* r : - t Cail ana rt n ce 40 350 000 % 
Pension and Provident Funds ene tee eee 1,195,52),50 Japan and Foreign Government Bonds an ts 1 
enosits (current, fixed, etc.) , tee eee eee 426,261,034, D ntures and Stocks 7 7 12.762 a8 0 
reign Bills of Exchange sold ; 7 tie 242,845.51 Foreign Bi I ance Purchased aCe) AT) 68 
eto Foreign Agents and Correspondents ... one os 2,281,523. Customers’ Lia ler I 19 72g 1 Be 10 
abilities under L/€ se nee oe . 12,789,155, 10 | Due from Foreign Agents and ¢ respon ents 10.479,889.18 
Due to local Banks oe tee eee . 960,634.66 | Loans and Discount oR 630 499. % 
Dividend unpaid ve ne vo oe 4,909.54 Due fr ocal Bat 66,844 
nterest accrued on deposits not due ; ‘ 4,173,284, 1 Pr sional Paymer 731 773.2 
a » Bil t due ° ),217,516,25 Ba Pr po 75Q 
risional Receipts 839, 459.1 Real Esta 756 14 7 
rom la-t account 489,113 
s half yea 7,777,576, 
583,432,523,59 432,523.59 
<n 
= =—— — - : - : | + NE eeennemenrerm ements 
Dr. APPROPRIATION OF PROFIT. Cr 
Yen Ves 
Reserve F i . ° ° . 2 800.) 00,00 Net profit for the half year S779 ome 
ecial Reserve Fund : : ove ove “* 2,000,000,00 Balance brought forward from last yea 
sion and Provident Funds : — can 146,000, - : 
: ; 7 ee 583,300 00 
nd to Shareholders an ‘aie add ao 8,900,000,00 
e carried forward to next half year ... in ane 1,737,390.49 
8,266,690.49 8 266.690,.49 
The Bank sells drafts and telegraphic transfers, buys approved inward and outward Bills, grants Commercial Credits, issues Trav 


Letters of Credit available in all important places in the World, makes collections 


BANCO DI ROMA 


Established 1880. 


Head Oikice : ROME. 









Capital Paid up - - Lit. 150,000,000. 


The Bank is prepared to transact every class of approved 
banking business in and connected with ITALY and 
COLONIES, FRANCE, SPAIN, SWITZERLAND, 
MALTA, RHODES, EGYPT, SYRIA, LEBANON, 
PALESTINE, ASIA MINOR and TURKEY. 





Correspondence invited. 





28, Throgmorton Street, E.C. 2. 


Telephones: LONDON WALL 9656 - 9657 


| 
| 
| 
LONDON REPRESENTATIVE: 
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+ in het » Pe we cena 


Subscribed Capital . 


Paid up . ; ‘ 
Governor: S. MINOBF Esq. 
Directors : S. OHTA, Esa , S. KATAYAMA, FE 


Head Office 5 . . 


Foreign Department. 


. ce mo I Prorit and Loss Accoun; 
& The report for the year ended Nove mber 30, 1920, IS as} r e = s 
é follows :—-Balance at credit of account, November 29, 1919, | {Interim dividend pea Octo- Balance brought forward JS 
$195,223; net profits for the vear, after deducting expenses em eae cereee aa 30,008 Bet profits f rtheyear ended ~~ 
| Bai ee ’ oe iber 5S) 192 alt 
of manageme nt, interest due de “po sitors, re serving for in- ian an = after 
terest and exchange, and making provision for bad and | management and general 
doubtful debts and for rebate on bills under discount, have end at a € and 
~ “ee Ae i on 8, and providing 
amounted to $1,603,842—$1,802,065; which has_ been for bad and doubt!ul deba® 
applied as follows : dividend No. 132, 24 per cent., paid —, income-tax, 
: : »2 L ner ce rofits duty, and 
March 1, 1920, $198,248; dividend No. 133, 2} per cent., “mini © 7 
paid June 1, 1920, $199,989; dividend No. 134, 2} per cent., — a 
- a ~ > ~* _ = 1 - ’ 
aid September 1, 1920, $199,996; dividend No. 135, 2} per 7 15) 
paid Sey FRA hte WI e, a wa” aa The report presented at the meeting on March y= 
; cent., paysite December 1, 1920, $200,000; bonus to share- | a 
= .| States that the net profits to December 31, 19 Stee on 
- holders of 2 per cent., payable December 1, 1920, $160,000 ; . 20, aft 
ee an onic ” | viding for continge ncies and including the balance by 
transferred to rest account, $400,000; written off bank pre- Seen Mies (OE Cee eeemeemh  ate broug 
. oy . “ — . We Ss é ) amount to #,1¢ 214 ‘ 
mises, $150,000; contribution to officers’ pension fund, |. 7 to £151,314. A 
, . : ‘ : . ae a | interim dividend at the rate of 3s a share was sid 
$<0,000; contribution to sick benefit fund, $15,000; war tax ae ; “ paid in 
” kc t tevelntion ¢ Meweeniar : ’ », $70,626: October last, absorbing £:30,000, and the directors nay 
é cnote circulatio Oo Novembe 30, O20, 8305 _= { now 
“aa me f fit ried forward. $1 4 S1& a” recommend a final dividend of 5s a share, less ion 
balance yrofits carrie rward, $149,296—$1,502, ‘ : 
a Po oon ; oes ° at 6s in the pound, placing £40, 304 to the 1 serve fund 
which will then stand at £:266,000, and carrving forwa; 
1e balance, £31,010 ( oe ’ unt Ounna ea ¢ 
INDIAN BANKS. the bal nce, £31,010, to the next account. Owing to th 
Rap eae ae ee decline in the sterling value of the rupee from 2s 4d t 
ALLIANCE BANK OF SIMLA, LIMITED. 16 94, the figures in the balanco-chest chow in mam 6, 
BALANCE-SHEET—June 530, 1920. a considerable reduction as compared with the year 
LIABILITIES. Rupees. ASSETS. ee, . 
Capital Issued 35,000 LODE « ccccvoves . . 2,59,81,55 2 9 . oer 
ord nary shares of Cash credi ts, bills dis- CHARTERED BANK OF INDIA, Al STRALIA, AND 
Rs.100 each fully paid up, counted, and demand CHINA 
Rs.35,00,000; 53,518 pre advances 5,73,02,878 ae : ’ ‘ 
ference shares of Bills receivable save 73,70,241 The report presented at the meeting on April 8th states ' 
Rs.100 each fully paid up, Sank premises, under cost 1, a eo a laliels pall iat ies ane a tee 2 
Rs.53551,800 88,51,800 and value ........ 53,86,164 | that the balance-sheet and profit and loss account. for 
Reserve fund ‘ 40,00,000 Safes, furniture, station year ended December 31st last show a net promt, alter 
Reserve against depre- ery, and stamps ...... 5,62,267 pre viding for all bad and doubtful debts, of 840. 
ciation of Government 4% Government of India 5 e = 2,8 ‘ws it Toten 9 ee 
paper and other in paper, at par .... ..  80,30,000 | inclusive of I 30 brought forward from the previ 
vestments 11,00,000 54% War Bonds, 1928, 5% vear. The interim dividend at the rate of 14 per cent, ps 
Fixed deposits 7,23,59,825 Government paper, 34° ee eo . Ol at enslve ie ie ™ 
Current accounts 6 11,998,099 Government paper, Mo- annum paid in septe mide r last ab be i A 140,000 : l 
Bills payable 99,96,991| nicipal Port Trust, and amount now available is, therefore, 4,700,601, and 
Profit and loss account 11,25,C38 other debentures and directors yropose to pava final dividend at the rate of 14 | 
} stocks ator under market we I ; . ¢ : 1, 
: value, subject to special cent. per annum, together with a bonus of 6s 3d per sh 
ees oan, 1,97,27,927 making 20} per cent. per annum for the whole year, fr 
Interest accrued on above . > ea ie 
in ventans as... 6.76.779 of income-tax ; to add 3100,000 to the reserve fund, whi 
. Cash in hand y 1,15,86,807 will then stand at £,3,600,000; to add £535 » to t 
2 Cash with bankers on cur ae ee a oe is ‘rite off premises acco 
seaals thiameenaah 2.20,08,131 Officers’ superannuation fund; to w ite off premises : 
Ps Noter.—Of the above £; 100,000 ; and to carry forward the balance of 4)209,0 
* a Rs.59,09,400 are BALANCE-SHEET—December 31, 192 
i dged with Government sendin. £ Aouuwe f 
! oral Xs SSNPS OReRINe Capital, 600,000 shares of £5 Cash in hand and at bau 14 
- ~_ | sccoun - aia  “ Siapingaleescmagsrine 3,000,000; Bullion on hand and in 
15,86,52,755 15,86,52,755 ee, 3,500,000 transit 
Notes in circulation ........ 2,837,818 | Government and her 6 pe 
EASTERN BANK, LIMITED. Current and other accounts, curitic <7 etch @ 
Er amermn _¢ . - including provision for bad Security lodged against é 
BALANCE-SHEET— December 31, 1920. and doubtful debts and issue and Government , 
LiaBILITIES. £ ASSETS £ CONTINGENCIES .......+% . $2,073.709 deposits 1,805,’ 0 
Capital called up, £5 per Cush on hand and at bankers 2,508,382 Fixed DE . stnscudeenen 16,628,535 | Bills of « xchange , including 
share, £1,000,000; less calle Money at ca!l = ‘ 560,00) | Bills payable Dra! ts on Treasury bills 
unpaid, £4,220 .. 995,780| Buliion on hand and in demand and at short Bills discounted and loans. . 25,95 
i Reserve fund - 225.696 transit 32,059 sight on head office Liability of customers for 
oe Current and deposit accounts 8,556,281  *British Gove nment Indian and branches £4,175,762 ; acceptances, per contra 2 
j Bille payable s 1,001,716 Government and other se- drafts on London and Due by agents and corre 4 
e . Acceptances on account of curities, of which £35,000 foreign bankers against spondents : 
S in a ae 696,915 London County Council 33 security, per contra, Sundry assets, including Bs ae 
Loans pavable against bills per cent. stock has been £191,850 .... : 4.367.612 change adjustments ...... 6/9 
and securities 460,000 deposited as security for Acceptances on account ‘of Bank premises and f Liture 
: Due to agents and corre- Indian Government ac- customers ; 3,720,598 at the head fice and 
: spondents ” a 2,212 ST i cee nekdékanedamena’ 487,678 | Loans payable | ag ainst | se- branch 
i, Sundry accounts, including Bills receivable . 3,919,400 curity, per contra ...... 1,020,000 
f exchange adjustments .... 989,775 Customers’ liability for drafts Due to agents and corre- 
Profit and loss acconnt ..... 121,313 against shipments, per a eee 17,422 
; Bilis receivable, rediscounted, contra 696.915 Sundry liabilities, including 
i 4 £2,887,922, of which up to Loans receivable and ad- EE css hescian ee 3,057,359 
#8 March 7, 1921, £2,337,716 vances 4,572,387 | Profit and loss.......... 709,601 | 
3 had run off. Due by agents and corre. 
$f Forwerd contracts outstand spondents .......... ‘ 128,931 Liability on bills of ex 
ing for the purchase and Sundry accounts, including change re-discounted, 
sale of sterling bills and exchange adjustments 83.540 | £9,585,249, of which 
telegraphic transfers, Premises and farniture 41,093 | £8,301,757 has run off at 
£9.256.601 ‘Securities officially quoted | March 21, 1921 
it have been valued at, | Outstanding forward ex- 
or under, prices current on change contracts for pur- 
Dec: mber 3], 1920. Securi- | chase and sale of bills and 
ties not officially quoted telegraphic transfers, Ac., 
have been taken at cost. £28,933,891 —_—— 
13,050. 388 1 3,060,358 70,932,74 sac 
4 
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Yen 80,000,000 
» 50,000,000 


Governor: T. KANO, Esq. 
8S. YOSHIDA, Esq, 


SEOUL, 
TOKYO, 


. . . 
I rs put y 


-5q., S. KAKFI Esq 


CHOSEN 
JAPAN 


- - *. * 


PRINCIPAL BRANCHES: 
CHOSEN—Chemuipo, Pyengyang, Wonsan, Fusan, Taiku 


MANCHURIA 
Tsingtao, Tientsin, Tsinan. 
NEW YORK AGENCY 


Every des 


CHINA Shanghai 
City Investing 


cription of 


General 
Lonion Bankers : 
London Representativ Mr. T 


Mukai, 


Antung, Mukden, Dairen, 


Banking 


London Joint City and Midland Bank 
Gresham 


Yinkow (Newchang), Changchun, Harbin ail 
, Osaka, Kobe, Shimonoseki. EASTERN SIBERIA Viacivoss™™ 
Building, 165, New York City 

and Exchang Transacted 

, Ltd. 
street, 


Broadw ay 
Business 
House 


24 Old Broad London, 
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23% THE 
MERCANTILE || BANK PALOHEIMO & C0. 
7 BANK OF INDIA, LTD. Cablegrams: * PALOK, HELSINGFORS, FINLAN! 
it HEAD OFFICE : arenas = s 
ne 15, Gracechurch St., London, E.C.3. Every kind of Banking si) 
and Foreign Exchange EF 
; Capital Authorised £ 3,000,000 Business transacted. ini 
Reserve Fund and Undivided be 
Profits ‘a £ 1,100,000 LONDON CORRESPONDENTS: a 
a London Joint City and Midland Bank, Ltd. : 
'D Overseas Branch), a 


INDIA, CEYLON, BURMAH, 
STRAITS SETTLEMENTS, CHINA, & PORT LOUIS, 
(MAURITIUS). 


65-66, Old Broad Street, London, E.C.2! 
Wm. Brandt's, Sons & Co. 


A. Ruffer & Sons, 39, Lombard Street. 
London, E.C.3. 












The Bank buys and sells Bills of Exchange, issues 
Letters of Credit, and conducts every description 
of Banking Business in connection with the East. 






AGENTS FOR ENGLAND: 


De Jersey & Co., Ltd., vi 
Manchester, London, Liverpool. s 













FIXED DEPOSIT RATES 
will be quoted on application. 
















On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances, provided interest for the 
half-year amounts to £1. 










FINNISH AGENTS for the Marconi Wire- 
less Telegraph Co., Ltd. 





neo CENTRAL tetas] 


Bogota Colombia, South America. | OF NEW YORK. 


GPE csge. oe atest ee Hind NC er 
‘ : * 
OO a RO AEROS A NS NPE OM Ya ae aes 





Established in 1905 | ALVIN W. KRECH., President. 


Cable Address: Gerencia, Bogota. 


Capital, Surplus and Undivided e 
Profits (Feb. 28th, 1921) $28,077,778 ia 


Capital paid up - - - $2,300,000 (@ $4.00 per &- £7,019,444) 
Reserve Fund - . - $621,772.04 
Current Accounts opened and Deposits receiv 
Dollar Bills purchased. 
Manager. Drafts and Cable Transfers on New York 
ri ‘ities in the United States 
6. Gonziler Line. eee eens 
Secretary. Banking and Exchange Business of 
Luis E. Williamson. 'f description transacted. 
















Cashier. LONDON OFFICE: 
Leopoldo Baron. 3 KING WILLIAM STREET, E.C.4. 
NEW YORK. 
Head Office i © 37 Wall Street. 


Collection of Drafts and every Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 
LT 
oon Hypothecary sonds. Member Federal Reserve System. 
Member New York Clearing House Association. 


Rx nhange Business Transacted. 
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Prorit anp Loss Account. shares issued (raising the fund to £51,100,000) : ee 
~ . . . e ’ ’ it / 4 
- £ Cr. ; £ to the officers’ pension fund, and written 4 26.660 «4 f 
’ e° . or ~ ’ "OTL Tree? 
Interim dividend at June Balance at December 31, : | banking premises. They now recommend . * 2 : 
30, 1920,’0n £2,000,000 .... 140,000 1919 ...+. +... -eereees-aee 172,830 | SI wens oof cio | 
Balance, proposed to be dealt Gross profits for the year, on the A, Db, ane . shares of § 
with as follows :— after providing for bad and income-tax (making 16 per cent. for ; 
Dividend, at the rate of 14 doubtful debts, excess and 498 * dhonen mie ae eee 4 aoe | 
per cent. per annum, for profits duty, corporation an > snares, and 8 pe r cer t. . -vear | 
the half-year to date on profits tax and a to to December 31st on the ** ¢ shares). } 
£2 000,000, £140,000; bonus the st:ff, £1,609,801; less £12" 28 : ; 
of 6s Xd per. share on expenses of management £:127,638 to be carried forward. 
400,000 old shares, £5 each, and general charges at 
£125,000 reserve fund, head office and branches, eae a 
£100,000; officers’ super- BISRED oc cccccccsvecceses 676,771 
annuation fund, £35,000; 7 
bank premises, £100,000; NATIONAL BANK OF INDIA, LIMITEp. 
carried forward to profit ea : ; * ; ae 
and loss new account, ihe report for the year end d Dec st last st 
ENVLO1 ....ccvcceveeveees 709,601 that the net profits, after providing for 
—— —— 4 amo "ees 4 nal Me 
849,601 849,60 debts, amount to £553,398, and, adding 4 Sue : 
1 forward, the available total is 4£,680,0 ad Loatie! 
dividend at the rate of 20 per cent. px 
income-tax, was paid on September 23rd 
; to £,150,000. The directors now recomn ; 
MERCANTILE BANK OF INDIA, LIMITED. dend at the same rate, and an addition J 
sas se eserve fund, raising it to £2,500,01 
BALANCE-SHEET—December 31, 1920. we » Fo S90 
. s write x 20,000 off house property ack ' 
The rupee assets and liabilities are converted at ls 4d per rupee. £:20,000 to the officers’ pension fund. leavi 
LiaBiuirizs. £ Aesmee, ‘ £:149,032 to be carried forward. 
Capita! issued Cash in hand and at bankers <CE.SHER ; 
— . ’ ALANCE-SHEET—December 
30,000 “A” shares, £12 10s £3,571,633; bullion, £83,812 3,655,446 BALANCE-SHEET—Decem! 
paid, £375,000; 30,000 * B”’ Securities and coin deposited (The rupee assets and liabilities have been con 1 at @ of 2s per 
shares, £12 10s _ paid, against note issue.......... 177,400 rupee. ‘ 
£375,000 ; 60,000 “ C "’ shares, Governmentand other stocks— 
£5 paid, £300,000 .......... 1,050,000' War Loan, Indian Govern- LIABILITIES. ASSETS 
TE cnvnedsncench eee 1,100,000 ment rupee paper, and Capital— Subscribed, 160,000 Cash on hand, at call, andat 
Notes in circulation ........ 157,306 other securities ............ 1,318,386 shares of £25 each, £4,000,000; bankers .. : .. 010.49 
Current, fixed deposit, and Bills receivable .............. 4,357,209 paid up, £12 10s per share 2,000,000, Bullion on hand and in 
other accounts, including Bills discounted ............ 219,447 Reserve fund ..............--. 2,300,000 transit ; . 125,466 
rebates and provision Loans receivable and advances 8,755,920 | Current, fixed deposit and Indian Government rupe 
for bad and doubtful Freehold banking premises .. 218,637 other accounts, including securities 1,517,487 
ROMOD coves censesovesssseces 15,893,766 | Liabilities of customers for provision for bad and War Loan, Indian Govern 
Bills payable acceptances, percontra .. 819,594 doubtful debts and contin- ment guaranteed deben. 
Drafts on London bankers Sundry accounts, including WONCISS 2. cc ccccesccscscces 45,200,202 tures, and other securities 
against cash and security | mounts due by agents.... 635,739 Billspayable ............--.. 1,516,602) (of which £16350 War 
per contra, £187,167; drafts Acceptances for customers .. 3,795,674 Loan lodged with Bank of 
on head office and branches, Profit and loss account, as England as security for 
£674,626 ; drafts on Conti — ee eee 539,032 Government accounts 2.037.042 
nental bankers and other House property and t 27 
agents, £63,681 ............ 925,474 Bills of exchange, ir ling 
Acceptances on account of Treasury bills . 16,682,779 
customers, per contra ... 819,594 Discounts, loans receiva 
Profit and loss account . . 211638 and other sums etot 
oni bank .. 20,586.7 
20,157,778 20,157,77 Customers for a ptar > ; 
: " per contra .. . 3,795,674 
Continge nt liability on bills receivable re-discounted, £4,382,895, of which up a oa 
to —_ 4+,1921, £3,999,844 have runoff. Forward exchange contracts outstand- 55.351.510 x 
ing for purchase and sale of bills and telegraphic trausfers, £9,422,936. 
‘ Bills receivable, re-discounted, £7,467,060, of which up to March & 
£6,476,119 have run off. Forward contracts outstanding for purchase and 
Prorit aND Loss Account, sale of sterling bills and telegraphic transfers, £8,995,482. 
Dr £ Cr. £ c Profit anp Loss Account, 
Expenses of management at Balance from December 3] : Cr f 
head office, branches, and 1919 4s , Dr £ R. 
7 os eo . . osseserrocscrseseseccss 96.430 Ad interim dividend at the Balance brought forward 1663 
agencies . . 288,915 Gross profit for the year ending rate of 20 per cent. per Gross profits for the year 
Ad interim dividend of 8 per December 31, 1920. afte on 7 a ’ ee : 
cent. on 30,000 “A” she ooo SIeU. GEver annum for the half-year ; ended December 51, 1920, 
and 30.000 Oy 7 deen -_ providing for bad and ended June WO, 1920 ........ 150,000 after providing for all bad 
enemas teem sae sete 60,000 doubtful debts and bonus to Expenses of management at and doubtful debts and 
— isterred to reserve sane MP GEE 26n6ssecccccacsces 549,123 head office and branches .. 694,525 bonus to the staff .......... 124/32 
nw. / a) . 539,052 
Amount transferred to officers’ : ee eee 5,39,0 : as 
pension fund ' 15,000 on 
Amount written off freehold 1,383,557 
banking premises.......... 20,000 
Balance .... rerrererrmn |! 
ee oe _ - rar ; [CTD rANK 
645,553 oo rHE TATA INDUSTRIAL BANK 
BALANCE-SHEET—March 31, 1921. 
"he report states that the net profits for the year, after LIABILITIES, Rs. As R 
roviding for bad ibtful debt at Share capital .......-..+. 2,23,73,336 Cash.... 
rovidl > ‘ i Wet < ‘ { iu) ul ce - } ‘ 1 i) o : 4 
P 5 ul and doubtful debts, and including £:96,430 | Rec'd in advance of ealls 6,415 | Investments aes 
brought iorward from last account, amount to ¢ -6 G28 Unclaimed dividends...... 92.201 Due by agents 
From thi "y j _ .  —" ROSETVe ....cccesscsccee ; 15,00,000 Bills receivable 
rom this sum has to be deducted 4.60,000, being the Due to agents ........ ... 1,10,62,426 Bills discounted, advance 
interim dividend of 8 per nt less inc bas “ss Deposits .....cccccessecses 11,95,53,166 — and loans receiv 
‘6 ‘ ' = ? — es cela, ON The | Bills payable ........-+ 10,05,816 Furniture and! 
A A om shares paid in September last TI Bills rediscounted, accept- Cover for acceptance 4 
directors have trance a oe as ances, 46. ......000. ... 1,32,10,719 Property 
irectors have transferred Z£:5§0,000 to the reserve fund fron) Profit and loss ............ 8,52,284 
roht< . vlads 7 ‘ — ’ = % 
the i is, ni | 1ad d As 200 000 pre nium on the new ** ( 16.96.56.363 ¥ D..2 
THE 


INDUSTRIAL BANK OF JAPAN, Ltd. 


i (NIPPON KOGYO GINKO) 
Incorporated by the Special Charter of the I 


) 


nperial Government of Japan, 1902. 


Subscribed Capital - . . . ° . Yen 50,000,000. 
Head Office: No. 1 Zenigame-cho, Kojimachi-ku, Tokyo. 


Cable Address: “ Kogin, Tokyo.” 
Branch Offices: TOKYO, OSAKA, KOBE. 





COURT OF DIRECTORS 
, Vice-President. T. IWASA, Esq., Director. K. MATSUMOTO I 
ie IYANAGA, Esq.. Im rector. 


Every Description of General Banking, Exchange, both 
Foreign and Internal, and Trust Business transacted. 


all ae lat LONDON CORRESPONDENTS : yORK 

LONDON JOINT CITY MIDLAND BANK, LIMITED. GUARANTY TRUST COMPANY OF NEW }0%® 
mee YOKOHAMA SPECIE BANK, LIMITED. 
Correspondents also in PARIS, LYONS, NEW YORK, SAN FRANCISCO, PEKING and DALNY, et 


H. HIJIKATA, Esq., President Y. ONO, Esq. 
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GORDON, GRANT & CO., LTD. 


ESTABLISHED P O R = O F Ss P A I N, INCORPORATED 
— TRINIDAD, =i&B .W.I. 


CAPITAL (fully paid up) - £500,000 
RESERVE =- - = £120,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
Telegrams :—* GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE, 


_UkSe or 
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THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 1 


“ Subscribed Capital, £2,013,120. Paid-up Capital, £1,006,560. Reserve and Undivided Profits, £1,004,046. 





i RS op 


DIRECTORS: 


The Right Hon. LORD OOLWYN, CHarauay. 
GEORGE COMBER, Esa. Depury-CHarBMaAN. 


AML sa ni Mg ean 


The Right Hon. Lord ARMAGHDALE. | E. M. PHILIPS, Esq. . 
The Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. ALFRED WATKIN, Esq. 

CHARLES W. KEIGHLEY, Esq. JOSEPH WHEATLEY, Esq. 

THOMAS NORTON, Esq, C.B.E. THOS. B. MOXON, HONORARY DIRECTOR 


F. W. RAMSBOTTOM, Generat MasaGEr 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 121 Offices in the principal Towns in the district. 


{ THE UNION BANK OF MANCHESTER, L™ 


ESTABLISHED 1836 Pei 
MEMBER OF “BARCLAYS” GROUP OF BANKS. es 


BOARD OF DIRECTORS. 


age: ¥ 
ae fais 
A TAM als picvipocate 





ety 


esse 3 Het Re Neo tego ae 


‘OL. THE RIGHT HON. LORD ROCHDALE (Chairman). GEO. C. HAWORTH, Esq. (Deputy-( 
ALLAN H. BRIGHT, Esq. CHAS. HARDY, Esq. P. FORRESTER, Esq. ( ageng © 
\. Al. WOODBRIDGE, Esq. F. STRAKER, ESQ. LIEUT.-CoL. R. N. H. VERDIN, DL 


Head Office YORK STREET, MANCHESTER. 
‘“ BARCLAYS”’ GROUP OF BANKS— 


BARCLAYS BANK LIMITED. THE BRITISH LINEN BANK (Scotland). 

THE UNION BANK OF MANCHESTER, LIMITED. THE ANGLO-EGYPTIAN BANK, LIMITED. 
Total Paid- -up Capital and Reserve Funds ome £28,000,000 
Total Assets Exceed : : : : : ‘ : : £440,000,000 


1,800 BRANCHES ‘THROUGHOUT GR EAT BRITAIN. 


EVERY DESCRIPTION OF > HOME AND OVERSEAS BANKING TRANSACTED. 3 
FOREIGN DEPARTMENT. SAVINGS DEPARTMENT. re 
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(May 21, 199. 
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Prorit axp Loss Account. 


Dr. £ Cr. £ 
Interim dividend at June Balance at December 31, : 

WO, 1920,,0n £2,000,000 .... 140,000 TD Sepehpcanestiogsaben eee 172,830 |! 
Balance, proposed to be dealt Gross profits for the year, 

with as follows :— after providing for bad and 
Dividend, at the rate of 14 doubtful debts, excess 

per cent. per annum, for profits duty, corporation 

the half-year to date on profits tax and bonus to 

£2.000,000, £140, : bonus the staff, £1,609,801; less 

of 6s 34 per share on expenses of management 

400,000 old shares, £5 each, and general charges at 

£125,000; reserve fund, head office and branches, 

£100,000; officers’ super- BESEED cccccncceovesecess 676,771 


annuation fund, £35,000; 
bank premises, £100,000; 
carried forward to profit 
and loss new account, 





BITRE ccccceseesesovcess 709,601 
849,601 849,60, 
MERCANTILE BANK OF INDIA, LIMITED. 
BALANCE-SHEET—December 31, 1920. 
The rupee assets and liabilities are converted at ls 4d per rupe: 
LIABILITIES. £ ASSETS. £ 
Capita! issued Cash in hand and at bankers, 
30,000 “A” shares, £12 10s £3,571,633; bullion, £83,812 3,655,416 
paid, £375,000; 30,000 ““ B”’ Securities and coin deposited 
shares, £12 10s paid, against note issue...... soe BD 
£375,000 : 60.000 “C"’ shares, Governmentand other stocks— 
£5 paid, £300,000 .......... 1,050,000' War Loan, Indian Govern- 
NE a. 0 wesney 1,100,000 ment rupee paper, and 
Notes in circulation . .ee- 157,306 other securities ............ 1,318,386 
Current, fixed deposit, and Bills receivable ...........00- 4,357,209 
other accounts, including Bills discounted ............ 219,447 
rebates and provision Loans receivable and advances 8,755,920 
for bad and doubtful Freehold banking premises .. 218,637 
Gebts ........ceeeeees .... 25,893,766 Liabilities of customers for 
Bills payable acceptances, percontra .. 819,594 
Drafts on London bankers Sundry accounts, including ‘ 
against cash and security amounts due by agents .... 635,739 
per contra, £187,167; drafts 
on head office and branches, 
£574,626; drafts on Conti 
nental bankers and other 
Rpente, BERGE occcvccccese 925,474 
Acceptances on account of 
customers, per contra .. 819,594 
Profit and loss account ...... 211,638 
20,157,778 20,157,77 


Contings nt liability on bills receivable re-discounted, £4,382,895, of which up 
to April 4, 1921 £3,999,844 have runoff. Forward exchange contracts outstand- 
ing for purchase and sale of bills and telegraphic transfers, £9,422,936. 


Prorit anp Loss Account, 





Dr £ Cr. £ 
Expenses of management at Balance from December 3], 
head office, branches, and i iseetibaneeunceuan 96.430 
agencies ws 288,915 | Gross profit for the year ending . 
Ad interim dividend of 8 per December 3], 1920. after 
cent. on 30,000 “A” shares providing for bad and 
and 350,000 “B” shares .... 60,000 doubtful debts and bonus to 
Amount transferred to reserve ee WEE Kennsstces 549,123 
MEL -osened asda oils arid ee Se oe . 
Amount transferred to officers’ 
STE -v+icanhebewwcs 15,000 
Amount written off freehold 
banking premises.......... 20,000 
DN Sods scar avaeudoes . 211,638 
645,553 645,553 
lhe report states that the net profits for the vear. after 
saan fre } 1 } . ’ — > 
providing for bad and doubtful debts, and including a6 430 
: . a , : 
brought forward from last account, amount to £ 56.628 
~ * . . . . —_ 
From this sum has to be deducted “60.000. hej t} 
: eS ~ ou ’ . Pais Cc 
interim lividend f 8 per cent., less income-t iX on the 
A and “B shares paid in September last The 


directors nave transterred £: 50,000 { 


the reserve fund irom 
the profits, 


| shares issued (raising the fund to 41,10 


to December 31st on the ** C 


and added Z, 300,000 premium on the new “ C ” 


& 5000): added 7 
> . . : a » 400@q Js iz, 
to the officers’ pension fund, and written 4 », i fe — 
** ° or A <4 ,000 OF r 1 
banking premises. They now recommend oe 


on the “A,” “ B,” and “*C” shares of 
income-tax (making 16 per cent. for ¢) 

and ‘* B” shares, and 8 per cent. ; 
’* shares), | ewe 
£127,638 to be carried forward. : és 


NATIONAL BANK OF INDIA, LIMITED. 


The report for the year ended December y) 4 
that the net profits, after providing for all 
debts, amount to £,553,398, and, adding 4 6x4 
forward, the available total is 4.680 J , 

~ ’ iad nNilery 


dividend at the rate of 20 per cent. pe 


S Star 


income-tax, was paid on September 
to £150,000. The directors now recomn 
dend at the same rate, and an addition of 4 
reserve fund, raising it to £/2,500,01 
write Z£; 20,000 ott house property 
£,20,000 to the officers’ pension fund, 


£:149,032 to be carried forward. 
BALANCE-SHEET—Decembe: 


- 4 s > 


1 


(The rupee assets and liabilities have been « 
rupee.) 


LIABILITIES. £ i ASSETS 

Capital— Subscribed, 160,000 | Cash on hand, at call, andat 
shares of £25 each, £4,000,000; bankers .. so ; 
paid up, £12 10s per share 2,000,000 Bullion on hand and 

Reserve fund .........++s.+++ 2,300,000 transit.. 

Current, fixed deposit and Indian Governmer ‘ 
other accounts, including securities . 17.487 
provision for bad and War Loan, Indian Govern- 
doubtful debts and contin- ment guaranteed deben. 
MOMGISS . oc ccccccccecccccess 45,200,202 tures, and other securities 

Bills payable .........-+++++. 1,516,602 (of which £16350 War 

Acceptances for customers .. 3,795,674 Loan lodged w Bank of 

Profit and loss account, as England as s ty for 
URES. 2c ccccccsccsesccccces 539,032. Government account 2.037.082 

House property and t 
Bills of exchange, ludis 

Treasury bills 16,682,773 
Discounts, loans receiva 

and other sums d tot 

bank .. 20,386,7 
Customers f a pta . 

per contra ; 3,79 


’ 


55,351,510 ¥%) 
Bills receivable, re-discounted, £7,467.060, of which up to Mar 


£6.476.119 have run off. Forward contracts outstanding for the purchase and 
sale of sterling bills and telegraphic transfers, £8,995,482. 


Profit and Loss Account. 


Dr £ Cr i 
Ad interim dividend at the Balance brought forward 135.63 
rate of 20 per cent. per Gross profits for the year 
annum for the half-year ended December 31, 1920, 
ended June WO, 1920 ........ 150,000 after providing for all bad 
Expenses of management at and doubtful debts and 
head office and branches .. 694,525 bonus to the staff.......... Lag 
BAIAMSS cccccccccsccceccoece 539,052 


1,383,557 








THE TATA INDUSTRIAL BANK 
BALANCE-SHEET—March 31, 1921. 


LIABILITIES. Rs. A : _R 
Share capital ....... .+» 2,23,73,336 Cash.... re 
Rec'd in advance of calls.. 6,415, Investments * ae 
Unclaimed dividends...... 92.201 Due by agents .* Z 70,998 
Reserve . sill ian ial 15,00,000 Bills receivable 1.2B,420/6 
Te GR OUEEED. cccecceocees 1,10,62.426 Bills discounted, advances 
ED .ss-snestasieanes 11,9553, 16 and loans receiva 
Bills payable ....ccccccce 10,05,816 Furniture and fit + 2910719 
Bills rediscounted, accept- Cover for acceptances one on cae 
SORE e.. .shenasnenses+ 1,32,10,719 Property 

Profit and loss .........0e. 8,52,284 

16,96,56,363 


%,-Ioe 


INDUSTRIAL BANK OF JAPAN, Ltd. 


(NIPPON KOGYO GINKO)) 


“ Ore ; ¥ - 
Incorporated by the Special Charter of the Imperial Government of Japan, 1902. 


Subscribed Capital - . ; 


ba - - Yen 50,000,000. 


Head Office: No. 1 Zenigame-cho, Kojimachi-ku, Tokyo. 


Cable Address: 


“ Kogin, Tokyo.” 


Branch Offices: TOKYO, OSAKA, KOBE. 





— ai . cou . 
H. HIJIKATA, Esq., President Y. ONO, Esq., Bae ane Mary 


DIRECTORS: 
T. IWASA, Esq., Director. K. MATSUMOTO, ! 


K. IYANAGA, Esq., Director. 


Every Description of General Banking, Exchange, both 
Foreign and Internal, and Trust Business transacted. 


LONDON CORRESPONDENTS : 


LONDON JOINT CITY MIDLAND BANK, LIMITED. 


RK. 


GUARANTY TRUST COMPANY OF NEW xt 


iia ok YOKOHAMA SPECIE BANK, LIMITED. 
respondents also in PARIS, LYONS, NEW YORK, SAN FRANCISCO, PEKING and DALNY, et 


















Number. 


GORDON, GRANT & CO., LTD. 


ESTABLISHED P O R T O F S P 7’ I N, INCORPORATED 
—"~ DRINIDAD, B.W.I. —" 


CAPITAL (fully paid up) = = £500,000 
RESERVE =- - - £120,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
Telegrams :— GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE. 
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THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


we Subscribed Capital, £2,013,120. Paid-up Capital, £1,006,560. Reserve and Undivided Profits, £1,004,046. 








ad DIRECTORS: 


The Right Hon. LORD OOLWYN, CHanaay, 
GEORGE COMBER, Esq. Depury-CHarpMay. 


The Right Hon. Lord ARMAGHDALE. | E. M. PHILIPS, Esq. 

The Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. | ALFRED WATKIN, Esq. 

CHARLES W. KEIGHLEY, Esq. JOSEPH WHEATLEY, Esq. 

THOMAS NORTON, Esq, C.B.E. THOS. B. MOXON, HONORARY DIRECTOR 


. F. W. RAMSBOTTOM, Generat MANAGER 


Head Office—43, SPRING. ‘GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 121 Offices in the principal Towns in the district. 


{THE UNION BANK OF MANCHESTER, L". 


ESTABLISHED 1836. 
MEMBER OF “BARCLAYS” GROUP OF BANKS. 


BOARD OF DIRECTORS. 


COL THE RIGHT HON. LORD ROCHDALE (Chairman). GEO. C. HAWORTH, Esq. (Deputy-Charman) 
ALLAN H. BRIGHT, Esa. CHAS. HARDY, Esq. P. FORRESTER, EsQ. (Managing Dir 
\. M. WOODBRIDGE, Esq. F. STRAKER, Esq. LIEUT.-CoL. R. N. H. VERI MIN, D.L 


Head Office YORK STREET, MANCHESTER. 
. BARCLAYS” GROUP OF BANKS— 


BARCLAYS BANK LIMITED. THE BRITISH LINEN BANK (Scotland). 

THE UNION BANK OF MANCHESTER, LIMITED. THE ANGLO-EGYPTIAN BANK, LIMITED. 
Total Paid- ‘up Capital and Reserve Funds nnn : £28,000,000 
Total Assets Exceed . . . . . : : : £440,000,000 


1,800 BRANCHES THROUGHOUT GRE. {T BRITAIN. 


EVERY DESCRIPTION OF HOME AND OVERSEAS BANKING TRANSACTED. 
FOREIGN DEPARTMENT. SAVINGS DEPARTMENT. 
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THE ECONOMIST. 





LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 
OF BRITISH BANKS TRADING ABROAD. 








ANGLO-SOUTH AMERICAN BANK, 
BALANCE-SHEET 


LIABILITIES. z 

{ssued capital - 872,904 shares 
of £10 each, £5 paid 
Reserve fund . 
Special reserve, on account 
of depreciation of capital in 


Chile ac heeeeh aaah 183,827 
Sight drafts on head office 
and branches.......... 8,690,295 


Bills payable— Drafts on head 
oftice and branches, 
at usance, £8,453,395;: drafts 
on Lorndon and foreign 
bankers, £106,079.......... 8,559,474 

Acceptances on account of 
customers .......... . 5,434,913 

Current, deposit, and other 
DE tans veseedeenne oul 58,458,171 


Bills for collection .......... 7,833,039 
Rebate of interest on bills, 
EE eee ae 85,338 


Profit and loss, as per account 
below, £1,265,775; less in- 
terim dividends paid April 30, 
1920, £262,500; transfer to 
reserve fund, £136,000 
transfer to investments re- 
serve, £50,000— £448,500. . 

Liability on bills  re-dis- 
counted, on uncalled capital, 
on investments held, and 
guarantees, £18,087,170, of 
which £16,697,869 has run off. 


98,276,852 


817,275 


Norrs.—The difference Letween the assets and liabilities in Chile is taken at 
the rate of exchange current at the date of the accounts, viz., 134.4, with the 
exception of such portion as represents the capital employed in Chile, which is 


now taken at 18d. 


The special reserve of £183,827 is sufficient to write this capital down to 10d 


per doliar. 


Out of the above assets £714,727 have been lodged:—As guarantee to the 
Chilean Government for due payment of drafts issued for duties, £277,073; 





BANCO DE CHIL E. 



















BALANCE-SHEET—Decempbey 3) , 182 
LIABILITIES, 
Deposits— — : Gold Doig 
At sight and in currentaccount ......... as of Ld 
isi dia aati nh Da : By te 
. In current account and at sight (gold of 18d). : 
LI MITED. In current account in L. at sia at igd Sbbee 22.87 54) 
June 30, 1920. Bank bills at sight . opivenesweseoss : 19 
ASSETS. £ Deposit of bonds and doc ame Sinksikhedattes 17.6896: 7 
Cash in hand, at bankers, and Savings and pension fund ........ ; 
SEE: csccngiseescsene , SIGISSSS | Various creditors. ......ccccsccccsecccces 
Bills receivable.............-20,890,295 | Suspemse account ..............00.se0e: . % 
Investments — Interests and discounts .................. 
English and foreign Govern- Office of Fiscal Emission....... as 
ment, railway and other Paid EE ‘Gubsnehchicnendeccene sthewe 100,000.00 
securities, £6,315,664; hold- Reserve EEE  SeneGneennsanctenensccesss iesainais 8,000.00 
ings in foreign banks and Carry forward from last account ........ e- 3. — 
kindred companies, £975,195 Unpaid dividends rérduelpewentuessidocees j 
— £7,288,857 ; less invest- Profit and loss account........ccccccccceseccoces : 
ments reserve, £360,000 .... 6,928,857 se 
British Bank of South - 
America, Limited, 99,238 ASSETS 
shares of £20 each, £10 paid — Gola 
SET Eccceidssarseesess 2,729,045 | Cash— a tia 
Liability of customers for ac- I coke 28.557.000 7 
ceptances, per contra ...... 5,434,913 | REL AR RRR 8 
RBvemees. Bo. o20cecesceesecs 26,245,140 Gold disposable in Chile and London . 34687 
Bank premises, office furni- i Sibi ctiivedch tobe chek dink anenke ens af 
SO, cavncucesscovesess 541,630 | Cheques and balances disposable in other banks iS 
Bills for collection, per contra 7,833,039 in Chile and abroad ................e0e:- f 93 y 
Bonds and letters of credit .................. 2 5,465,000 
Bonds and shares in custody ...................... 217,689,632 iain 
re ws 12,214,2 
see eS ied ee a 731.) 7 
SOE OE GORMOROET occ cccccccccccnccccccccees 514 ; 
Advances and other documents ... 253,397.62 
Do in gold in Chile and London at ‘18d. 444. 
Do (Clause 10 of Bank Act)....... 26.49 
Do (Art. 14, Law 1054 of July 31, 1898) .... 43 
Treasury notes, Law 3094 and other Government 
I SiG Rin o 60dbUAGN5bss06scbbse00Rs doses 10.000,000 a 
~ameen 5 DOGIOS OE BURRONOS. ccccccccs ccccccessccce 164.318 7495 
98,275,852 | Suspense account ..........cccececceccceceececss 661,768 


for other purposes (amount of lien), £437,653— £714,726. 
Prorit anp Loss Account. 


Dr. £ 
Charges at head office and 


OO ee .. 1,042,873 
Income-tax to June 30, 1920.. 104,859 
Rebate of interest on bills, 

PS  <.crnckncne es 85,339 
Balance carried te balance- 

SS . 1,265,775 


2,498,846 





BANCA COMMERCIALE ITALIANA. 


BALANCE-SHEET 


LIABILITIFS. Lire. 
Capital subscribed ...... 260,000,000 
Reserve funds ............ 11£,956,250 
EEE vs0scen scenes 344,268,951 
Acceptances against credits 

and securities............ 139,435,661 
Deposits and current ac- 

SEE cchigit cscetnteut 3,975,581,583 
DT, +soscunestaces 22,109.198 
Guarantees. .eeeee 125,873,384 
Securities de »posited - «+++ -5,435 885,978 
Other liabilities............ 9,492,215 
Rebate on bills .... 12,450,680 
Net profit (including Lire 

693,461 brought forward 

from December 31, 1918).. 44,981,236 

8,486,032,636 





BANK OF ATHENS. 


BALANCE-SHEET 


LIABILITIES. Drs. 
Capital fully paid . 48,000,000 
Reserve fund -_ 600,000 
Current, deposit, and 
other accounts. . 505,520,399 
Unclaimed dividends 2,308,875 
Interim dividend for 1920.. 2,400,000 
Profit and loss...... 11,405,038 
570,234,312 


BANCO DE BILBAO. 


BALANCE-SHEET— 


LIABILITIES. Pesetas 
Capital—200,000 shares of 
500 pesetas each . 100,000,000 
Reserve fund ............ 54,395.500 
Provident fund ......... 3,000,000 
Deposit and current ac- 
ne odin atime 126,588,248 
Profit and loss account 9,751,442 


Savings bank deposits 49,785,800 


Banking correspondents 

(creditors) .......... 124,961,944 
Sundry creditors ........ 78,669,337 
Bills payable cai 9,810,238 
Dividends, coupons, and 

drawn bonds ieee 2,419,406 
Sundry depositors o { se- 

curiti-s, as per contra... 1,992,959,170 

2,552, ¥4l, 085 






Interest, discounts, &c - 2,877 


BANCO ESPANOL DEL RIO DE LA PLATA. 
BALANCE-SHEET—Joune 30, 1920 





LIABILITIES, £ Asser i 
Capital subscribed.......... 8,730,158 Cash 10,765,203 
Cr. £ et eres . 43,377,730 Branches ee 4284578 
Balance brought forward Rebate—Corresponding to Sharebeldess (liability on : 
from last account ........ 241,619 next half-year............ 326,921 unealled capital) - SBlk 
Gross profits for year........ 2,257,227 | Reserve fund 4,234,438 Bills diseounted and ad ; 
Sundries 2,054,393 vances in current account 36,515,045 
Profit and loss.............. 622,649 Secunties » 8,71 
Bank premises . 984518 
Furnitare end fitting _ 
ane RNID Mortgages against cre 2,111 656 
2,498 846 Freehoki properties _ eee 
in payment of advances 2,385, 77 
Sundries—Accounte in peo. , 
cess of liquidator 1,546,142 
-December 31, 1919. ' 59,396,289 | 59,396,289 
ASSETS. ire. Prorit AND Loes AccovntT. 
Cash in hand .............s 373,234,366 |, ee 
Bills receiveble (inclusive I ~ ° Relance brourt eens 42.57 
of Treasury bills) ...... 2.713,476,123 nterest, amortisation oO! alan —s : 1.014.507 
} : = furniture, fittings and Interest and dis 1 M240 
ills for collection ........ 90,385,874 P P . os eS schange and commissics 482,4)4 
Loans and advances 198, 162.098 premises, oa S nares S, xchange an 
Participations in other taxes, &c, dividend on 
NS 50,191,356 | founders’ shares, salaries, 
Government securities, rail- &e. bs jing } 658,050 
way and other bonds and Distributes in anuary ast— 958,837 
97,446,292 | Dividend to shareholders 258, 
Current accounts ........ ae eS oe, ll 
ae 43,533,252 Bal “ rs rve 10nd, &C. .....-- 597 050 
DE vccsenceones 23,0350 408 wanee eee vai ae 
Guarantees, as per contra.. 125,873 384 1.539 516 1,589, 51€ 
Securities, as per contra . .3,435,883,478 — 
8,486,032,636 = staid " os on > 
Of which Lire 19,539,509 BANCQ NACIONAL ULTRAMARINO 
sans to the pension BALANCE-SHEET.—December 31, 1919 . 
, LIABILITIES. £ a. el 
Capital paid up............ 5,328,000 Cash in hand ar a 
Reserves ......... 5,528,000 | Cash and remittances 1,972,165 
Deposit, current, and other transitu, &c. 9 34.735 
June 30, 1920. EE 115,5€1,580 Bill discounted - 
Assets ee Agencies & correspondents 6,340,510, Loans guarantced ! 1° 83.608 
Cash in hand, at banks ix Bills payable .....+++.++++. 5,490,235 merenanslse r ndents 15403.71 
and Treasury bills...... 145,120,998 | 44% bonds ..-.........+++ eee | Beene le... 25,223,137 
na ; 6% mortgage bonds........ 225.374 Bills receivab« an 191.313 
Balances due from banks ; . : a ' $0,121,515 
ROUERE...oseses 93,825.03] | Notes in circulation 4,448,989 Short loans, adva a 35,391,070 
Loans, sdvances, bills s dis- — Securities or — in ere — pe 1,689,574 
ounted, guarantee 0 advances vestments ; 
lav solenen _ — 71762407 and/or for safe custody .. 55,391,070 Sundry accounts, © 3 $1,165,609 
a , - Pension fund ....... eee 41,375 contra 354,288 
Freehold premises. 15,516,085 Sundry aceounts, as per Bank pre mises “6.216 
contra aos 41,165,609 urniture and fittings « 
570,234,312 Profit and loss 1,202,861 Mortgace —_ = 5 225.480 
contra . aa 
eo - as 
238, 573.853 . 
September 30, 1920. Prorit axnp Loss AccovunN! ‘ 
ASSETS. Pesetas. Dr £ Cr. ae 
Cash inhandandat banks 22,734,416 | Interest paid to customers, Balance brought 
Bills receivable tees 116,070,356 commissions, charges on from 1918, less ' 
Investments : - 154,177,760 transfer of funds, &c..... 965,355 tions sanction - 
Loans against securities. . 8,836,113 | Interest on 44% mortgage general meeting $23 
Credit accounts (covered 66,109,166 bonds for second half 1918 ruary 15, 1913...- ‘ 1 
Banking correspondents and first balf 1919 and Discount and _— 1,325,408 
_ (debtors)... ......-..00 86,634,592 ifference of exchange on advances ; 
Sundry debtors 48,641,512 payment of coupons and Interest, commiss 1 568.398 
—— expenses . 2,037,798 drawn bonds 10,663 change, Ac 117% 
ank premises, d& 4,475 842 | Statutory and general contri Sundries . 
Unissued capital ........ 40,000,000] butions to the State........ 224678 
Calls on new capital not General expen: es, head office 
yet due 5,604 500 and branches . 610,962 
Di idend on acco unt of 1920 4,060,360 | Expenses engraving & print- 
Sun aie deposits of securi- ing notes of bank, &c...... 40,226 | 
ties in safe custody, &c. .1,992,959,170 | Balance . ..........cseeeees 1,202.861 oa 
——— — 5.045,/ 
2,552,341,085 3,054,745 | 
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FIRST NATIONAL BANK, Minneapolis, 


Mi 
inn. 
» M. PRINCE, Chairman of the Executive Committee, F. A. CHAMBERLAIN, Chairman of the Board. 
Cc. T. JAFFRAY, President S. H. BEZOIER, Cashier. 





Capital Stock .... at ss | $5,000,000.00 
Surplus and Undivided Profits 6,138,973.76 
Deposits ie sis ease 56,590,476.93 
Cash on hand and due from banks 18,344, 105.06 
Bonds and Securities css ese 1,888,071.29 
Advances (Loans and Discounts) | 56,181,999.04 


eae 
London Agents: —LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 


Every description of Banking Business Transacted 











The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £3,000,000 PAID-UP CAPITAL - - -  £1,000,000 
SUBSCRIBED CAPITAL - -  £3,000,000 RESERVE FUND - - ~. £1,020,000 
UNCALLED CAPITAL —- ; - $2,000,000 


Directors: 
HON. W. PEMBER REEVES (Chairma? 


JAMES H. B. COATES, Esq. SIR AUSTIN E. HARRIS, K.B.! 
CHARLES ELGAR, Esq. ROBERT LOGAN, Esa. 
HENRY F. FRESHWATER, Esq. LINDSAY ERIC SMITH, Esq 
Head Offiee:—17, MOORGATE STREET, LONDON, E.C.2. Chief Office in New Zealand: WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHII 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT. makes Telegraphic Transfers, 
pens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 


THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 
General Office: TORONTO, CANADA. 


Capital - - - $9,700,000 
Reserve Fund - - 318,000,000 
Total Assets - - $230,000,000 











London Office : 55, OLD BROAD STREET, E.C.2. 


E. C. MACLEOD, Manager 


A GENERAL BANKING BUSINESS IS TRANSACTED. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the 
Bank have been established many years. 





BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 


BALANCE SHEET, 31st MARCH, 1921. 


_— M eens - --——-z ee 
D = _ = ——_— = — ry 
LIABILITIES, ASSETS. Ca. : 
T CaPrraL Accourr— £ s da £ sd 2 a 
6,000 fully “a 5 By InvestTMentTs— 
,) Paid“ A” Shares of £5each .. 80,000 0 0 So tae Ba e515 5%, War Loan 192947 
‘M0 fully paid“ B" Shares of & each | 20000 0 0 7 : 557,000 0 0 
» Rasrave en 2 a Bris Discocxten (including re-discounts) f 7,675, 418 210 
" Laasturry ox PD oe os _ ee * 90,000 00 “ Loans ON SECURITY AND 5S wDRY ACCOUNTS . ° 213 090 
Re-Ducotes EPOSITS anp LOANs AND Bits TT “Assets to the value of £8,219,022 17 7 are held by 
Sundry heceenes “ncluding Rebate and Bankers and others, as cover for Liabilities per contra. —s 
_ iy ae ais 8,114,69% 18 7 +» CASH IN HanD AND AT BANKERS ee ; os an 9,565 15 9 


HERBERT SAMUELSON, a 
ca tae te ee D. H. 8, HOWARD, £3,34,6% 18 7 
£8,334,696 18 7 
A = aa > exmmmanss 


ee 
(Gkccordance sae FORS' REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO. Limited. = 
. Weha with the provisions of Section 113 Sub-section 2 of the Companies (Consolidation) Act, 1908, we report to a _ = 
2 We hove — — above Balance Sheet and have obtained all the information and —— ons oy se req aired, 
3. Wes “mined the Securities, Bills and Cash in Hand, and verified those in the hands of variou , flairs 
Seoording ¢ So ee Pinion that steh Balance Sheet is property drawn up so as toexhibita true and comment stow of the state of the Company's affai 
5 j He best of our infc ‘ : ; hown by the Books of the Company / . ou t 
Walbrook. London, E C4. Sth Aveil ton explanations given to us oes HATTERIS, NICHOLS, SENDELL & CO., Chartered Accountsnts 
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BANK OF TAIWAN, LIMITED. 
BALANCE-SHEET—January 30, 1920. 





LiaBILITIES. eniennes Coch Ts. Yen. 
Ca 1 subscribed..... «+++ 60,009, — 
a DED nrennoneseenss 7,730,000 ON ey 19,416,582 
Note cireulation............ 43,449,344 At bankere ........++..++ 20,542,978 
Current accounts, fixed de- Loans to Government ...... 1,000,000 
Oe ae weeee++ 320,609,058 Bills discounted, loans, ad- 
Deposits in trust .......... 21,452,291 vances and other sums due 
B payable, acceptances, SO ee 723,208,030 
and other sums due by the Government bonds, &c. .... 59,148,406 
I, ppacins cuaesieleeésie 402,850,532, Bullion and foreign money 16,743,842 
Balance ‘brought forward Capital uncalled......... ++» 15,049,600 
from last account ........ 1,323,306 Bank's premises, properties, 
Net profit for the past half- furniture, &c. ..........00 5,280,035 
UE cen csecncseneneeceees . 2,974,942 
860,389,473 860,389,473 
BANK OF ROUMANIA, LIMITED. 
BALANCE- a 31, 1919. 
Dr. Cr. 
IEE oonccccesecsecs painmeie 300,000 Cash in hand,at bankers and 
Reserve account, old ........ 143,752 DME . 106 ntenecniinkees +++ 6,921,619 
Reserve account, new ...... 56607 British Government securities 


Creditors for current accounts, 
bills payable and other 
Tt viretesshaknnbened 9,206,889 
Note.—The accounts in lei 

from Bucarest are calculated 

for the aye of the balance 

sheet at 25 lei per £. 


9,707,248 


and British Treasury bills... 434,057 
Debtors for bills receivable, 

loans, current, and other 

SES 5 nantieneunecs ccooe RE 


9,707,248 





BANQUE BELGE POUR L’ETRANGER. 


(Affiliated to the Société Générale de Belgique.) 


BALANCE-SHEET 


'—June 30, 1920 


(Sterling equivalents taken at exchange of 25 frs to the £.) 


LIABILITIES. £ ASSETS £ 
DS cngencsmaerecceenens 2,000,000; Cash in hand and with 
Statutory reserve fund .... 41,118 DE vasoesesoceeseness 7,074,744 
Special reserve fund........ tt St . .ckvsceensewexinean® 844,000 
Sundry creditors ........ es 24,322,713| Sundry debtors ............ 11,169,107 
ID, .ncnecesesences 1,240,159 Liability of customers on 
25 ccc see cunsbae "216,000 NED cccnnsecctees< 1,240,159 
Note issue in China ........ 62,608 | Imvestments.........ccccocs 2,023,931 
Profitand loss account .... 367,049] Financial participations.... 77,958 
Bills receivable ............ 6,028,117 
Bank premises, X&c.........+- 221,653 
28,679,669 28,679,669 
Prorit anp Loss Account, 
Dr z Cr £ 
Administration and general Balance on July 1,1919...... 7,619 
ee 412,558 Interest, commission, and 
Staff pension fund .......... 24,000 profits of branches ........ 906,448 
Depreciation ....... peéocesee 110,460 
Pi Mshicsnctabnes>enden’ 367,049 
914,067 914,067 
BANQUE DU CONGO BELGE. 
BALANCE-SHEET—June 30, 1920. 
LIABILITIES. Francs ASSETS. Francs. 
I viicntbecaitcnpte se’ 12,000,000 Land & buildings in Africa 670,000 
RE REEEUD, «6<00cccesee ° 140,644 Furniture and fixtures .... 111,000 
Notes in circulation ...... 30,653,037 Uncalled capital .......... 8,400,004 
i ee 12,634,378 Cashin hand and at bank.. 55,145,124 
Creditors....... Sennretouet 125,055,594 Government seeurities .... 9,949,513 
tt pittchiccstactsondes 171,191 Bills receivable............ 47,940,251 
Profit and Joss ........000. 1,628,557 Debtors .......... posees 60,058,515 
182,281,401 182,281,401 401 





BANQUE FRANCAISE POUR LE COMMERCE ET 
L’INDUSTRIE. 
BALANCE-SHEET—July 31, 1920. 


LIABILITIES. Francs. 
Berrie 100,000,000 
Statutory reserve ........ 3,380,777 
Supplementar aageeee +» 8,800,000 
Depreeiation fund........ 400,000 
Premium on Sener anes 3,200,000 
Unpaid dividends ........ 153,001 
Acceptances and bills pay- 

Pht Ubeckbbuwneskeans 23,549,324 
| RR 50,705,000 
Current accounts :— 

Dt? cbetesseeecouaias + 476,820,321 

At notice ....... ‘seanee 48,865,388 
Other accounts ......... - 12,185,641 
Profit and loss............ 9,083,372 

737,141,124 


ASsETs. Francs 

Uncalled capital.......... 30,000,000 
Cash in hand and with 

gs 154,568,755 
Government bonds ...... 253,263,970 
iccomse ieenbanbeds 82,678,026 
EEE 3,184,236 
Current accounts ........ 84,645,557 
ESS 8,468,543 
Advances on guarantees . 24,855,739 
I a aes ikea oe 50,705,000 
Rentes, shares, and stock.. 23,730,398 
I ncn e cnc caeene 6,137,463 
a 4,903,437 
SEE enccoces eeseeees 10,000,000 





737,141,124 


BRITISH ITALIAN CORPORATION, LIMITED. 


The report presented to the meeting 


states that after deducting 


tax and an estimate for corporation tax, the net 
subject to liability, if any, for excess profits duty, 
to £562,927, to which has to be added the balance 


forward from 1919, viz., # 


he 1d on April 27th 


rebate and providing for ad- 
ministration and general expenses 


furniture and all other charges, and after deducting 


including additional 
¢ income- 
profits, 
amount 
carried 


£29,547, making in all £92,474, 


which, after deduction of £°3,146, being 5 per cent. on the 


vear’s net profits of £:62,927 


t; 


account for contingencies, 
£:64,328 a dividend of 4 per 


tion of the directors as provided by the articles of 


5s. 3d., as further remunera- 


associa- 


t leaves available for alloc: ation, £89,328; the directors 
oukesind that the sum of £2 


000 “be placed to a reserve 


and- th: it from the balance of 


cent., free of income-tax, be 


paid to the shareholders, absorbing £:40,000, and that the 


remaining #£,24,328 be carried forward to new 


account. 


Under the agreements of June 8 and October 18, 1916, with 
the President of the Board of Tr: ade, the following amounts 


were received from his Majesty's Government : 


On Novem- 





[May 21, 199), 
” te tia 


ber 30, 1920, £550,000; on December 20. 1 c 

PT o ’ 120, 6" +, 
£117,342; of which £50,000 were as heretofore =) oe > 
special reserve account, and £67,342 were nag = ™ 
income-tax and excess profits duty Py owe. 


ASSeSKS< 


for the vear 1919-20, in respect of the princinal w.. 
received from the Government. inte 


BALANCE-SHEET—December 3) 
LIABILITIES. z Assets 
Share capital—Authorised and Cash in hand é 
issued, 50,000 shares of £20 Cash at cail and shor: na nen 
each, fully paid ...... eo++ee 1,000,000| Balances with bankers . “™ 
Special reserve account...... 233,418 London .. = 
Sundry creditors and loans .. 1,539,324 Balances with bankercan. <3 ; 
Acceptances, guarantees, and Bills receivable — 
endorsements— Investments— aa 
Acceptances ........ cose 999,413 3,980 shar: Lit. 500 
Guarantees .............. 4,501,394 each, fully paid : 
Endorsements............ 829,520 pagnia Ita 
Profit and loss account ...... 92,474 at cost 
Contingent liability—To H.M. 
Government for amounts below cost 
received under the terms o/ Sundry debtors « ans 
agreement dated June 8, ican ‘ f stomers far 
Dh ictsmhsapeetamaleles .. 233,418 eptancs ' ee ; 
endorseme 
Italian ba: ks 
Other cust € : 
Premises account... 
Office furniture 


is 


Other inv: 


> 
PY he 


aS 





9, 195, 543 91% 54 
Prorit anp Loss Accovnr, 
Dr. & Cr. 

Income-tax, Schedule D, and Profit for the year, after de. 
provision for corporation ducting rebat bills and 
MEORS GE... vevcescsoccscess 20,593 commission, ad trative 

Net profit carried to balance and genera! expenses, fur 
sheet, subject to liability, if ture and oth« : also 
any, to excess profite duty. 62,927 making provis f ud 

debts and contingencies, .. 83.539 

83,520 63.5% 

BRITISH BANK FOR FOREIGN TRADE, LIMITED 
The report presented at the meetin, 1 N » 

ber 30th states that the net profit for th g 

ing sums shown to the debit of profit a 8s t, 

amounts to £25,761, to which add balance ig fe 

ward, £:79,849—Z: 105,610. The board r ends that of 
the above sum Zz 75,000 be transferred gent 
fund, and that the balance—viz., £30, rried 


forward. 
BALANCE-SHEET—April B, 1920. 
LiaBiLITIES, £ Assrrs t 
Capital issued, 240,000 shares Cash in hand, at bankers in 
of 23 10s each, fully paid .. 840,000 London and abroad, and 


Current, deposit and other i atc alah ke 266,233 
RR 763,186 Investments :— as 
Profit and loss account—Bal- At market price, Apri! 20, = 
ance brought forward, | Ged saswes ccccocssos 1700 
£72,849; add profit for year, Russian Government and 
EEE Seense0een oeseeces «+ 105,610 Municipal bonds, and 
other investments, viz., 
debentures, preference 
and ordinary shares (at 
! market price, August 3l, 
1916, or at cost ; 62) x 
Loans to customers........++ ALS 
1,708,796 1,708,796 
Parorir = Loss Account. . 
Dr. Cr Te 
Interest, &c., paid .......... 25.279 Gross profit.......-scseeeeres 0% 
Office charges, including rent, Transfer fees pe ngneeened , 
salaries, directors’ fees, 
and otherexpenses ...... 19,362 
Balance, being profit for year 25,761 cea 
70,402 saad 
BRITISH OVERSEAS BANK, L IMI TE o 
The report to the first annual meeting, Dece : 
ber i7th, is as follows :—The prot for the periou ¢ : 
ing October 31, 1920, after allowing for rebate — 
and providing for doubtful accounts, amounts [0 4:199%/4 
The governing council recommend that this sum be cel” 
with as follows : to write off preliminary expenses, A390" 
in payment of a dividend on the ‘A ey ae 
.. tay 
the rate of 6 per cent. per annum (less income-tax) Epo 
the amounts for the time being paid up upon the shares © 
the period ending October 31, 1920, wmicn, err Lich 
income-tax thus deducted, amounts to £.69,242; — . 
a reserve fund against investments in f cage 
£,10,000; leaving a balance to be carried ! . ee 
"9 rs raxes , 
year (subject to income and corporation ; 
£:31,486— £199,744. 
BALANCE SHE ET. —October 3], 192 ; £ 
LIABILITIES. ye 
Capital subscribed and paid £ Cash in hand = A Me ae rine SEIS ee 
in full— Money at call $ > ened sunll 
200,000‘ A’ ordinary shares eee ee wih tanh a 
eee 1,000,000 Bills discounted pa 
200,000 “ B "’ ordinary shares Government secur 
NES nna cudsankeuse 000,000 - National War Bonds » 99,790 
aimee 1922 at cost 


2,000,000 Investments in foreign COOP 9 agp 
Current, deposit and other tries at cost... s and ‘ 
ee 1,401,899 Advances to custome! 1216 
Acceptances and endorse- other accounts ones es 
ments for account of cus- Liability of custome’, : 
tomers (per contra) ........ 1,621,148 acceptances and ch 1.621.148 
Balance of fit and loss ments (per contrs 64 
account (subject to income- Pocestess coves anees 
tax and other taxation).... 199,744 - aherwr iting com sl 
mission £15,000 ” 


50.73) 
5,222,791 | 


in 
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Banco Portugues do Brasil 


Cable Address, BRASILUSO 
CAPITAL RS. 50:000:000%000 
Head Office: RIO DE JANEIRO. Branches: SAO PAULO and SANTOS 
VISCOUNT DE MORAKS, President. ALBERTO GUEDES. Esq., Managing Director 
Every description of banking business transacted. Special attention paid to collections 
New York Agents: 


Trust Company of New York. | Guaranty Trust C f N York. 
Banveble Trust Company of New York. Bank of New — = itis 


London Agents: 


London Joint City & Midland Bank, Ltd. 
CORRESPONDENCE SOLICITED. 











KANSALLIS-OSAKE-PANKKI 


National Joint Stock Bank. Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 123 all over Finland. 


PAID-UP CAPITAL and RESERVES .~  « -* 


Every kind of Banking and Exchange Business transacted at most favourable terms. 
Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : “ Kansallispankki.”’ 
LONDON AGENTS: The London Joint City and Midland Bank, Limited. 





F.m. 240,000,000 





AFRICAN AND EASTERN TRADE CORPORATION 


LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: ‘‘ Degama, Liverpool.”’ Telephone: Bank 8870, Liverpool. 


And at 
WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 
Telegrams: ‘‘ Afroasian, Westcent, London.” Telephone: Regent 4900, London. 
54, WHITWORTH STREET, MANCHESTER, 
Telegrams: ‘‘ Swanzy, Manchester."’ Telephone: Central 5860, Manchester 
New York Branch: 
AFRICAN AND EASTERN TRADING CO., INCORPORATED, 


26, Beaver Street. 


a} a . = ns . , enad 7900 
Cables: ** Afroasian, New York.”’ Telephone: Broad 7290. 


ESTABLISHMENTS AND AGENCIES. 


Canary Islands Togoland Turkey 

Senegal Dahomey Levant 

Gambia Nigeria Palestine 

Sierra Leone Cameroons Syria 

Liberia Belgian Congo : Mesopotamia 

Ivory Coast Persia 

wand Angola 

Gold Coast Morocco British East Africa 

Exporters of: . a 

COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HA RDWARE, PROVISIONS 


PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 




















ey d nae a a : 
\ LAPP A IRR BN NRE AAR UPON gC eS BIRR MENG Cp SRS eli, BNA i: PRT: ah ee es = BIN ai nt 







by 





nai ose 2 
5 Ba eek oe Fie wiiliginis's 1 sc ipeeePe eS rae (2 

coi Sir GaN i ici enae o, pia 

Pace lich NRA heksiget AN © 










Seas 
o 













By: some’ teal tame lain ln ad ake a Re SE OE re eM oy 

















.__ Number. 


1112 ree) CHE ECONOMIST. May 21, 1921, 


BRITISH TRADE CORPORATION. The report states that the gross profits, after llowins i. 
* The report presented at the meeting on February 23rd | rebate of interest on current bills and dra , for inte 
tates that the net profit of the year, after payment of all | on deposits, and making ample provision ‘Bor wr 

t xpense s and making provision for some depreciation of doubtful debts and contings nee Ss, amount to 4 $74,732. Th z 
holdings in subsidiary companies, amounts to £119,309, with the balance of £102,349 brought for ward {; 


which, with £:22,592 brought forward from December 31, previous year, makes £67755 Si. After deducting all cha-. 














B Cf Claroas 
1919, makes a total of £141,901. The directors recommend of the head office and branches, am UNtINE to £392 9) 
payment thereout of a dividend of 8s per share (subject and Government taxes in Brazil and the River | 
to income-tax), leaving a balance of £61,901 to be carried £16,317, there remains £268,047 ‘ailable. Out 
forward. this sum the directors have transferred £15,00 el 
BALANGE-SHEET—December 31, 1920 and benevolent fund, which, with interest, at 5 per cer 
+ Lsapinsvins £ | ASSETS. £ now amounts to £134,907. A dividend on acx unt of tre 
: Capital issued— 200,000 shares Cash in band and at bankers 254,441 . 


per share, amounting to £50,000, was paid in S 
















































































- of £10 each, fully paid .... 2,000,000) Moneyatcallandshort notice 700,000 s ce : an ptember 
Current, deposit, far other British Treasury bills ...... 250.000 last, and it is recommended that a further divide; 1 of 14s 
accounts Guaheting senate Investments (inelading per share and a bonus of 6s per share, amounti; g togethe- 
of interest on Treasury bills £350, Jationa yar ° . . lai ii ; Bile 
and bills discounted) ...... 2,478,361, Bonds and £175,000 Ex- to £100,000, be now declared, making foi ~ year a distr 
Acceptances on account of chequer Bonds) at or under bution of 30s per share, or 15 per cent., subject to income 
CUBLOMETS .....-.6--. 000s 2,180,745 Sl. éceeuchesetebonseses . 799,265 ‘ apital o > bs . £ i lie . 
A) he Profit and loss account—As Bills discounted, loans, ad- a ao. = ps aid- fe { i ital ’ the as : - OO Af ¢ 
i 4 a 141,901 vances, and sundry debtors 1,977,445 "a ing these transiers and p< aying this divid end, there , 
S is Note —There is a con Liability of customers for remain the sum of £ 103,047, W hich the directors propose + 
; tingent liability of acceptances as per contra.. 2,180,745 y forward. 
if £366,405 in respect of Capital in subsidiary com- care 
guarantees of £101,448 panies at or under = ss -- se 
in respect of bills re- National Bank of urkey, 
12 discounted and £83,820 96,810 shares of £10 each, COMMERCIAL ma ae ANISH AMERICA, 
’ in respect of uncalled £2 10s paid.......0........ 243,119 LI T 
% capital on investments ee 64,045 BALANCE-SHEET—June BD, 1920. 
held. Furniture, less depreciation 4,5°¢ 5 sanstarine. £1 rs i 
Stamp duty on unissued 20,000 Capital issued : — Cash at bankers and in hand 344% 
COPItAl ....--..eeeeeseeeees - 259,979 *“*A” on . a ery” taken at market 
ate eae ; a each, fully paid, £259, ; value at June 3, 1929, where 
. ) 6,801,007 6,801,007 1,438 ““B"’ shares of £1 , quoted, otherwise at valua- 
ri Prorit anp Loss Account, each, fully paid, 41,438 .. 261,417 tion . caicien 0% 
Ne Dr. £ Cr. £ Re serve fund cd a .. 75,000 Bills receivable ...... 569 ] 37 
Balance, being net profit Amount brought forward from Current and other accounts . 2,383,431 Loan and other accounts .... 2,054 % 
before providing for in- DED . seinnecseetsaeteenees 22,592 Bills payable ............ «+». 36,827 Properties and furnitur: 23.5% 
come tax, and corporation Profit for the year, after meet- Bills for collection .......... 296.306 Bills for collection (per contra) 264 
profits tax carried to ing current expenses, in- Rebate of interest on bills 
balance-sheet ...........0+ 141,901 cluding directors’ fees, eee 640 
salaries, rent, and other Profit and loss ac count— 
CHATECS. 2. 0000 secncaweces CRED Balance, £73,858; less 
e 4 . - ee amount transferred to 
4 i 141,901 141,901 reserve fund, £25,000 ...... 48,858 


To contingent liabilities on 


BRITISH BANK OF SOUTH AMERICA, LIMITED. i); “hich “have sinee " 





all of which have since 














BALANCE-SHEET—December 31, 1920. been paid. es — si 
‘ ; LIABILITIES, £ ASSETS. £ 3,392 5,392 = 
¢ Capital —]00,000 shares of £20 Cash in hand and at bankers.. 6,115,785 P ; ate Sie a ‘i new 
‘ each, paid wp £10 per shire 1,000,000 Bills receivable in hand, and moors oe ‘ T 
2 Reserve fund, as per balances deposited with the com- Dr. £ vs . oil 
Sy sheet of Dec. 31,1719 ...... 1,000,000 pany’s bankers ...... ..... 7,353,322 Expenses ot head office and Balance brought torwaid e. und 
i Of this sum £196,620 is re Other accounts .......... . -10,924,833 branches, including taxes, Gross profits for tt Ar 18),52 teor 
q tired to make good the Freehold and leasehold premi- directors’ fees, salaries, &c 111,690 Fisi 
depreciation in sterling ses in London and South Income-tax ....... a . 1,514 and 
: valne of the capital en America at cost,less amounts Rebate of intere st on bills 
ployed in South America, EE ecbusrneccensess 318,177 not due..........0.-- . 640 F( 
calculated at the rates on Balance carried to balance Pr 
London ruling at the date eee onniee 73,855 - 
‘ of making up the present Se a7 7 
accounts 187,702 . ; 
Pension and benevolent fund, —_ 
18 per balance-sheet of . ie . - e a . TO \ ) 1< 
Dec. 31, 1919, £119,046; add COMPTOIR NATIONAL D’ESCOMPTE DE PAR 
amount now credited, and BALANCE-SHEET—December 51, 1919. 
be interest at 5 per cent., less LIABILITIES. £ ASSETS - i 
s ‘ 4 — payments, £15,861.. 134,907 Current and deposit accounts130,340%7 Cash in hand and at ban: 10% 
iS Aa liabilities, viz . : a 57 Bills of hange di nted 
; . Fixed deposits.... ieee 699.057 Bills of excha a 
£ t Amount due on eurrent and Leountenees _ 3,343,183 and French Treas ills 96,5004 
fe deposit accounts .......... 14,362,855 Sundry accounts 1.999.363 Credit balances witl te _ 
: Bills payable coeeee 4,008,529 Reserves.... acted },785,259 ng correspondents a 
‘a Other accounts 4,002,579 Profit and loss a nt...... 724,630 Branches abroad “tr 
Protit and | 4 int, AS pe TRE candccnccsencs 8,000,000 Advances against « ateral Bb ae 
) statement helow 203,017 Investments “ 
‘ —— = Current accounts 
fe 24,712,117 24,712,117 Liability of « ro 
a Prorit anp Loss Acoounr, acceptances 53:08 
Bt Dr £ Cr. ¢ Sundry accour 600,00 
e General charges at head office Balance from lastaccount .. 102,849 Bank premis aan 
at and the branches, including Gross profits, after allowing piscine * 46,892.42 
. 7 directors’ remuneration 393,217 for reb ate of interest on eur- 146, 892,459 ; 
, af Government taxes in Brazil rent bills and drafts, inte- —_—_—_— 
u and the River Plate........ 16,317 rest on deposits, and ample “pr TT T AN 
f Dividend on account for the provision for bad and doubt- CREDITO I ALIANO. 
bi ee ¢ ended June BO, : ful debts and contingencies 574,732 At the annual general meeting held on March 15, ! 
; } - ; a 50,000 . eh mm Belin Leser 
Pension and benev lent fund was decided to allocate the net pront as i lows R 
amount added 7 15,000 fund, 15,000,000 lire; directors, 1,606,840 lire; share 
, e Carri i 203.047 . 3S . : j 
alance carried down 205,047 is dividend o per cent. (45.00 lire per share On 400, , 
—_——_— . . . | res ¢ ~ 
677,581 677,581 snares; 22.50 lire per share on 200,000 new sn 
- TD, 
| a i r 
; 
i e 
4 (INCORPORATED BY ROYAL CHARTER.) Sie 
4 rams—"* TRABANQUE, LONDON Telephones—LONDON WALL 27-2@ 
£ 'OTIN . y y 2h 
; 13.14 AUSTIN FRIARS, LONDON, E.C.2. 
; CAPITAL: (AUTHORISED : £10,000, 000. SUBSCRIBED AND PaID UP 2° .. 22,000,008. 
7 : : . . 8.I 
3. € Goveraor rHE LORD FaRINoDo> Deputy Governer... Sin HENRY BABINGTON SurTH, G.B.E., K.C.B.,‘ 
London Manager: P. C. WEST. Manager: A. G. M. DICKSON. Secretary : G. pe B, BROUNLI! 
{ ; 
fora exceptions 
: ‘he Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exceh 
4 financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 
5 It has Agents and Correspondents in al! parts of the world, and transacts Banking business of every description. . 
. — ing teu 
a it invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the faaneims 
; ar verseas business Moneys received on fixed deposit. Terms on application. 


‘4 BRANCHES ; BATOUM. BELGRADE. DANZIG. 


‘ Affiliated Companies: TWE WATIONAL BANK OF TURKEY. THE TRADE INDEMNITY COMPANY, LIMITED. _— 
Constantinople and Branches. Established for the assistance of British Trade by the Insurance ff Accom 
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The The Chase National Bank [~ 


of the City of New York 
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GOLDMAN, SACHS & Co. 








; 5 s ; P 5, | 
cAPITAL - -: . $15,000,000 | 
<URPLUS AND PROFITS. -+ . 20,133,000 
pEPOSITS (April 28,1921). - 320,285,000 | 60, Wall Street, New York. 
OFFICERS 
A. Barton Hepburn, Chairman of the Advisory Board 
Albert H. Wiggin, President | ATLANTA LOS ANGELES 
vere Pre eT il i Coe villiam P. Holl 
er ’ y 
— 1 Schmid! app Assistant Cashiers: BOSTON PHILADELPH iA 
Gerhard M. Dahl —— = —— 
Schle aries D. Smit 
aed C. Andrews S. Frederick Telleen CHICAGO SAN FRANCISCO 
Robert I. Barr Sewall S. Shaw 
Comptroller: Leon H. Johnston 
Thomas Ritchie Otis Everett ST. LOUIS. 
Assistant Vice-Presidents George E. Schoepps 
Edwir. A. Lee Andrew G. Campbell 
William E. Purdy William H. Moorhead osname 
George H. Saylor Charles A. Shepardson 
M. Hadden Howell Ernest T. Love 


Bibern of 
George A. Kinney, Trust Officer 


Martin L. L. Henry, Auditor NEW YORK and CHICAGO STOCK EXCHANGES 


Herman Krech, Manager Foreign Department 





DIRECTORS 
Henry W. Cannon Newcomb Carlton 
A. Barton Hepburn Frederick H,. Ecker - - 
Albert H. Wiggin Eugene V, R. Thayer Foreign Exchange, Commercial and 
ohn J. Mitchell Carl J, meaner 
Guy E. Tripp Gerhard M. Dah Travellers’ Letter of Credit available 
James N. Hill Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thompson - 
Charles M. Schwab Reeve Schley in all Parts of the World. 
Samuel H, Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicott 
Edward T. Nichols William M, Wood 


_ WE RECEIVE ACCOUNTS OF BANKS, Bankers, Corporations COMMERCIAL PAPER. 

Firms or Individuals on favorable terms, and shall be pleased to meet or 

correspond with those who contemplate making changes or opening | 

new accounts 
Through its Trust Department, the Bank offers facilities as: Trustee | 

under Corporate Mortgages and Indentures of Trust; Depositary under Securitice Bought end Sold 

teorganization and other agreements; Custodian of securities and securities Dougnt and Sold on Co 

Fiscal Agent for Corporations and Individuals; Executor under Wills 

and Trustee under Testamentary Trusts; Trustee under Life Trusts 


FOREIGN EXCHANGE DEPARTMENT 






BERNHARD, SCHOLLE 
AND COMPANY 








“4 Sirs saith hey ai 
Sharad eos proeta! 5 re giayte 
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THE NATIONAL 
SHAWMUT BANK 


OF BOSTON. af 


BOSTON, MASSACHUSETTS, U.S.A. - 






“uomemetete.. 












INVESTMENT BONDS 
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HORT TE Capital - 310,000,600 : 
SHORT TERM SECURITIES a & Undivided Profits over $12,000,000 
BILLS Correspondents in all large cit! in tI United eo 
States or Amer i. a: 
lransacts a genera — L) L 4 
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Discounts Acceptance 
Makes Advances against Merchandise stored at 
home or abro: ad. 
Check At counts so] 
cecilia aes 
London Joimt City and Midland Bank, Ltd. 


Barclays Bank, Ltd. Lloyds Bank, Ltd. 
Guaranty Trust Co. of New York. 
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PARIS NEW YORK 


14 WALL STREET LONDON 
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1920), 22,500,000 lire; balance carried forward, 2,443,780 lire | ing interest paid and due, and making pr 
41,550,620 lire. doubtful accounts and contingencies, 











a a 
BALANCE-SHEET—December 31, 1920. | During the year an addition of 4.1,000, 5 made « 
; LIABILITIES. Lire. ASSETS. Lire. sterling reserve, $3,529,412 of the 
on 65000,000 —...... 420,817,360 | €™Mployed for that purpose at exchang t ss Sd 1 
Deposits and saving Bills receivable on Italy, | dollar. The sterling reserve now s: ; F 
BCCOUNTE .....-+eee- eee 877,261,882 England, and other | The direc comme > transfer of & - 
Current accounts........ 3,240,356,079 _ countries.............. 2,543,536,269 The ee — - mend the _ ae + t 
Acceptances on account Loans against collateral | pront and joss account to credit of t 
ot customers savas evece Disses es... seueaaieae eee | which fund will then stand at $2 
eques outstanding .... 810, urrent accounts........ ,439,862, : celia recite 
Sundry creditors ........ 88,425,595 | Investments ............ 102,907,923 | recommend writing off ba = premises 
Guarantees on account of . Participations .......... ytd $1,000,000 After making t! hese trans 
ear 94,713,416 Freehold bank premises 12, ) Ss a 
Rebate on bills receivable Sundry debtors ..... .... 69,596,852 | interim divide nd of A3 per hare, pac 
maturing next year.... 12,183,736 Customers’ liabilities | viz. 3 360,000 at 38 8d eque ils $1,963,633 
Bot pet seconssocaene 41,550,620 against Opamantens.... 94,713,416 | to dire ‘ctors, there remains for approp: Sn 2, 
lerks’ provident fund, as Securities belonging to ; . mmer 
POF COMETR .....ccccc0e 8,695,644 clerks’ provident fund 8,695,644 out of which the di irectors recommend 
: | final dividend of 4,3 sterling per sh ‘ 
5,058,126,312 5,058,126,312 | and a bonus of £2 sterling per share , 


amounting in all to £.600,000, which 


CREDIT LYONNAIS. | the day, will absorb $3,789.474. TI S 
BALANCE-SHEET—March 31, 1921. to be carried to new profit and loss 











LIsBILITIES. Francs ASSFTS. Francs. 
Deposits at call .......... 1,671,697,487| Cash in hand andat banks 491,671,126 BALANCE-SHEET—December 31, 1920 
Current accounts .. 2,823,348,994 | Bills discounted & French 
, om 2 aan LiaBILITIE8, £ Assmra f 
Accounts payable after Treasury bills 3,430,463,332 ' . oe ‘oan ean & 
collection .. 117,861,240| Loans and advances .. 168,381,610 nae te capital apeagvenewes mae Cash (mela ling $15,500,000 
Exchange for forward Current accounts 1,078,744,480 Sia eee _ ytapiein 3.082.843 ke - a acral 
delivery ull ; 5,329,472; Exchange for forward iM in Sener PACORSOS 30583 —~ pOvernmMent against 
Acceptances .. 25,194,551} delivery ssesbebeas Ce soaee 7 pon account , na nn Smayos CROs 
Deposits for fixed periods 54,857,858) Investments ‘ : 7,354,479 | * ree = Carne i ee ~ ada Bull 7 7 — a nd 
Sundry liabilities 114,804,763 Sundries . 57,060,271 (Authorised ant A oes @ bene ent & a 
Profit and loss . 10,910,405! Premises _ 35.000.000 tional issue against transit a 
Reserve fund 200,000,000 nee -—. — Beitieh Gor ern: er t. Indian 
‘ : } . ) 081 FE« yi 1¢ y Mond, and Her sex 
Capital fully paid . 250,000,000 i a oaie for the Colonies, rities includ ste 
tea One FN & tA _ | their trustees, and the ling reserve investments, 
»SA,004 770 9,564,004,770 Hongkong Government) 4,644,338 £1,578,947 5 per cent 
eo Current accounts .......... ey War Loan 1929-1947 at % 
> "ITARIE TpIeT Cc > TY 7TNRW V > Fixed deposits ............ 8,102, £1,500,000 : (25,628 
EQUITABLE TRUST COMPANY OF NEW YORK. | Fixed doposits ..------5 Bille dlscounted, icans and 
BALANCE-SHEET—February 28, 1921. | gall loans and short sight credits 2 
LIABILITIES. ~ ASSETS. 2 drawings on London office Bills receivable 
TL \tibcwetcsnnnewmneel 12,000,000 Cash on ane and in banks.. 25,346,552 | and drafts on London Liabilities of nstituents 
Surplus and undivided profits 16,077,778 Exchang for Clearing | EE og. cnwdusenaceens 1,002,227 foracceptances,percontra 1,1 
Deposits (including foreign ae ee 31,056,010 | Acceptances on account of Bank premises 4,60. 
Ds batcinbercsacagentl 204,015.352 Due from foreign banks .... 11,805,972 | _ constituents ............ 1181,402 
Aceeptances ............ ... 26,327,522 Bonds and mortgages ...... 1,737,101 | Profitand lossaccount .... 1,600,810 
Notes payable,secured by U.S. Public securities............ 12,678,685 | 
Government obligations .. 15,925,000 Short term investments .... 7,227,595 | Liabilityon bills of exchange 
Notes payable and redi: Other stocks and bonds .... 24,504,362 rediscounted, £16,276,775, 
counts ....... | 25: 919,230 Demand loans .............. 30,473,800 | of which £15,931,106 have 
Acerued interest pay able cae eeenceephl 34,371,853 | since run off. 
reserve for taxes, and Bills purchased ............ 67,333,097 | a . on aaa on 
other liabilities .......... 5,478,583 Customers’ liability on ac- 87,844,922 9b yO Jes 
SOND sxecsenees --+. 25,235,616 0 : oss ACCOUNT. 
Real estate ..........s0000. 3,404 584 | Pacers amp Loss A 
Foreign offices.............. 28,415,255 Dr. Cr. 
Accrued interest receivable, Interim dividend :— £ Balance of und py ia 
and other assets .......... 2,152,983 Paid on August 9, 1920, fits, December 01, 4 =e = 
~- —— £3 per share on 120,000 Amount of ! 
305,743,465 305, 743,465 shares = £360,000 at 3s 8d 360,000 for the veal ’ 
Remuneration to directors 4,750 December ’ 
‘ - Fmal dividend making pro’ 
FARMERS’ LOAN AND TRUST COMPANY. £3 per share on 120,000 eontingenc 
stiecia salaeatin pe 3 0 contwngen 
ao MaAnon erat —February 28, asa. . sbares= £360 000 at 5s 360,000 all expe! . 
sIABILITIES, ASSETS ) ) 9 sh ‘ maid and d ve 
Capital stock . ones 5,000,000 U.S. Government bonds ~ 000 aed ee, hare on 7 
Surplus and undivided and certificates ........ 33,134,484 at 38 2d =$1,515,789...... 240,000 *Interim 
profits ...... - 11,403,642 | Bonds and stocks ........ 14,767,957 | Transfer to silver reserve. . 321,324 paid at 3 
Deposits—incl ud’ g fore ign Other investments—short Transfer to bank premises 
branches ......... , BEBATEMES| Germ ......ccccccccccce 2,130,204 | account ; 158,333 
Domestic and foreign ac- Bills purchased .......... 21,241,344 | Balance forwand to next 
ceptances .. : BT ND onc ccunesesnecces 30,861.349 SEE otikabumne ahcnislemaiee 521,153 
Accrued interest, and re- Bonds and mortgages .... 1,727,805 , ~ a PA ai oot sa — 
served for taxes, divi Real estate ..... asin eines 3,080,000 1,965,560 ; 
Ss GNDe- nssccncnss -_ 1,809,344 Cash on handand in bank 27,046047 ; 
Due from foreign branches 19,727,05 
Liabilities of eustomers for oe ee ee 
acceptances ea ; 3,047,246 IMPERIAL OTTOMAN |! NIN 
Accrued interest...... ... 1,027,144 
—-—-— - - [he report presented to the meet 
157,730,635 157,790,635 | | 


November 17th states that tne 


HONGKONG AND SHANGHAI BANKING CoDET 3% S900, Goer PERE 





ae — 
CORPORATION and adjustments of investments and ex 
Fhe report to the meeti: healt 3 Ai rates on that date out of revenue 
t I citiy’ i l ! nN | 
ke > < es th é ' fits f é ea r 1 ec, show ib la ct the cit 
December 31, 1920, incl $3,262,847, balance brought | of £206,405, which it is proposed to « 
‘ ae ' ' 
f om s te tte | os all es, ce - | current vear 





UNION DE BANQUES SUISSES 


ST. GALL 2: ZURICH 2: WINTERTHUR. 


Aarau, Basle, Lichtensteig, Rapperswil, Geneva, Lausanne, Vevey: 
Montreux, La Chaux-de-Fonds, Locarno, Lugano. 





Capital fully paid-up - Frs. 70,000,000 
Reserves - = - 4 15,500,000 


Every Description of Eanking Business, Deposit & Current Accounts, Letters of Credit, 
Bills Negotiated, Documentary Credits. 


LARGE DEALERS IN FOREIGN EXCHANGES. 















gem | 


means 


World Banking 


The international banking facilities 
offered by The American Express 
Company, Inc., provide for every 
need of manufacturers, merchants, 
importers and exporters. 
Maintaining its own exclusive offices 
in every country of commercial 
importance, the Company is fully 
equipped to handle all classes of 
financial business. 


Every transaction is marked by the 
courtesy and attention to detail 
which are universal characteristics of 
American Express service. 


AMERICAN EXPRESS 


COMPANY, Inc. 
84, Queen Street, London, E.C.4. 
OFFICES THROUGHOUT THE WORLD 


AULULUADATEU CECE EVAR PAPEL ELE UTADA TATE 


ITALO- BELGIAN 
BANK 


Banque Italo-Belge, Societe Anonyme.) 


Capital subscribed and paid - Frs. 50,000,000 
Reserve Fund - - - Frs. 21,933,866 











Head Office: ANTWERP. 
London Office : 


00 OLD BROAD STREET, E.C.2. 


Branches: 

FRANCE—Paris. 
ARGENTINE—Buenos Aires. 
URUGUAY—Montevideo. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 
CHILI—Valparaiso. 


Correspondents in all the Principal Places 
in South America. 

= B ‘nk transacts every description of Banking 
wusiness. Bills and Documentary Bills negotiated, 
pre n, or sent for collection. Drafts 
| ie naga Credit issued and Cable and Mail 
a. i — ted on Branches and Correspond- 
Sele and oe Credits opened or Confirmed. 
ua Furchase of Stocks and Shares under- 


taken, inc 
1. Coupons and Drawn Bonds collected and 
negotiated. 


Telegrams : “Itabelban, ** Stock, London. 
‘eephone: London Wall 1157 and 1158. 
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Banking ] 
Number. 


HOLLANDSCHE BANK 
VOOR ZUID-AMERIKA 


(Banco Holandes de la America del Sud.) 
(Banco Hollandez da America do Sul) 


*ah!] 4 AA 
Cabie Aacress 








‘* Bancolanda 


Head Office: AMSTERDAM. 
BRANCHES 
In EUROPE: Hamburg. 


In SOUTH AMERICA: 


TURAL LLL {HUT 


Buenos Aires—Rio de Janeiro 
Santos — Sao Paulo Montevideo — 


Santiago de Chile—Valparaiso. 
Correspondents all over the World. 


Witt 


PPT UCULCOPR ML ULOGLLALILOOCGHH ELE CGREOEEL LL 


Authorised Capital 
Paid-up Capital and Reserves 


50,080,000 Guilders 
30,080,900 Guilders 


HOLLANDSCGHE BANK 
VOOR DE 
| MIDDELLANDSGHE ZEE 


(Banque Hollandaise pour la Mediterranée). 


AMSTERDAM | 











Hii {UNL A WALL | il 


W 
| 
Hatt 


BARCELONA, CONSTANTINOPLE, GENOA. 


Paid up Capital - : - F1.5,100,000 


HEYUVULLTTVTLLTHT TEU 





BANKING TRANSACTIONS OF EVERY DESCRIPTION WITH 
ITALY, SPAIN, AND THE NEAR EAST. 


B.W. BLYDENSTEIN & Go. 


55-56, Threadneedle Street, 
London, E.C.2. 




















Bankers and 
Discounting Agents 








———_ oe 
— 








ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


British Treasury B:!! 


Maturity. 


Dealers 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


a a 

























SRE 5 RCE Cd eth 


MARE ie 




















§ 
’ Ry 
3 % 
a by 
i 
4 
yr 
- 
is le 
£ 




















































ngareanes 
a 


ate Gee ee 
emt 


gee om 


er oe 
act ard 


SRTE 


sg, ca tL lie agp GIES, Sich ances hts eae ae 


& 
¢ 
is 
* ; > 
. 
 ¢ 
i 
# ¢ 
a * 
A 
* 
; 3 
ae | 
{ 
7 
4 : 
a 
i 
¥ 
53 
wt 
af 
res 
+ 
$ 


sie) 


ees,’ £ rn 
“ge Oh cer 


1116 , 
_ Number 4 
BALANCE-SHEET—December 51, 1919. . 
4 Es. z ASsETS. 
Capital paid ——— = ... 5,000,000 | Cash in hand and at bankers 11,141,087 
Bank notes in circulation .. 2,443,054 | Money at call and notice .. 1,195,585 
Bilis payable.........----- 2,175,282 | Bills receivable (including 


taccounts of sundries 19,511,008 £4,366,000 15s 64 British 

—- for fixed terms .... 264,739 | Treasury Bills and Bons 
Statutory reserve ae : de la pear aa. 6,192,237 

d loss account lInvestments (o 

— _ | £124,164 17s 34 is lodged 

| against deposits, Savings 

Bank Department, &c.), in- 

cluding £1,960,114 14s 3d 

British and French Govern- 


| mentsecurities ... ... 3,692,897 
|Current account of sundries 5,602,725 
Advances on securities ...... 2,621.687 


| Bank premises & real estate 404,270 





30,850,488 30,850,488 





GUARANTY TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET~— February 28, 1921. 
LiABILITIES. s ASSETS. 7 
Capital eeces . 25,000,000 Cash on hand, in Federal 
Surplus fund ........ 25,090,000 Reserve Bank and due 
Undivided profits.......... 12,727,274 from banks and bankers 200,906,529 
Accrued dividend........ . 833,000, U.S. Government bonds and 
Accrued interest payable certificates .........++.. 35,320,691 
and reserves for taxes Public securities ........ - 46617,372 
and expenses, and other Other securities ..... »+.+ $1,112,533 
liabilities................ 27,183,625!) Loans and bills purchased.. 491,568,270 
Notes, bills and acceptances Real estate bouds and mort- 
rediscounted with Federal gages... sor 2,741,610 
Reserve Bank............ 72,666,245| Foreignexchange .. .. 1,037,286 
Notes secured by Liberty Credits granted on accepts. 55,751,927 
bonds rediscounted with PE. icinengensheeenes 8,638,691 
Federal Reserve Bank .. 12,825,700 Accrued interest and ac- 
Accepts.—New York office.. 45,451,191 counts receivable .+-. 13,005,873 
Accepts.—Foreign offices .. 10,280,735 
Outstanding Treasurer's 
GROMEED 0c codecesocsccens 41,122,822 
DGRORTED cccccceess ... 620,592,190 
893,680,782 893,680,782 





IMPERIAL BANK OF PERSIA. 
BALANCE-SHEET—September 20, 1920. 


LIABILITIES, £ ASSETS. £ 
Capital — 99,800 ordinary Cash in hand, at bankers, and 
shares of 26 10s; 200 foun- PEE dp cnnhthenbee cosas 3,339,575 
ders’ shares of 2610s ...... 650,000 Investanents in British and 
Reserve account ............ 280,000 Colonial Government and 
Notes in circulation.......... 670,204 other securities, taken at 
DE cccévmuncsevenceesss 3,228,337 or under prices ruling on 
Bills payable, endorsements, September 20, 1920 ...... . 1,535,222 
and adjustments .......... 3,378,404 Bills discounted, loans and 
Profit and lose account ...... 54,051 advances, including adjust- 
ments and past due bills and 
Liability on bills of exchange DP Ltb hath esebeeieneh sats 1,738,789 
rediscounted, £625,460, of Bills receivable ............ 1,591,990 
which, up to December 18th, Bank premises, furniture, and 
£493,960 has run off. Es ccntcccescecceses 55,420 
8,260,996 8,260,996 
Prorit axp Lose Accounr, 
Dr. £ Cr. £ 
Amount due to Persian Gov- Balance brought forward at 
OS eae 4c September 20,1919 ........ 27,809 


Interim dividend at 3s per Net profit, after deducting 
share, paid June 18, 1920 expenses of management 
(free of income-tax)........ 15,000 and gemeral charges in 

Transfer to reserve account. . 30,000 London, at chief office, 

Transfer to bank premises branches, and agencies, and 
0 eee , 5,000 after making provisian for 

Proposed dividend at 5s per income-tax, excess profits 
share (free of income-tax), duty, corporation tax, and 





£25,000 ; balance to new bad and doubdul debts ... 80.242 
account, £29,051 ...... , 54,051 
| 108,051 108,051 
The report submitted to the meeti held on 


December 29th states that the profits for the period men- 
tioned, after making provision for expenses of management 
and general charges, income-tax, excess profits duty, cor- 
poration tax, and bad and doubtful debts, amount to 
%,80,242, to which has to be added £27,800 brought for- 
ward from last account, making a total of £108,051. From 
this sum £4,000, the amount due to the Persian Govern- 
ment in terms of the concession, has to be deducted, leaving 

, leaving 


£104,051, which the directors have dealt with in the f 


7 
Wh ie follow- 


THE ECONOMIST. 


| ing manner: first interim dividend for the 





‘May 21, 199). 


- year, at the - 
of 3s per share, paid June 18, 1920 (free of ' 


- incom t 
£15,000; transfer to reserve account, £3 a 


bank premises account, £3,000; final divide: at Psd 

5s per share, paid on January 3, 1921 (free psec 
525,000; carry forward to new  accou a 

£104,051. . 


INTERNATIONAL BANKING CORPORATION 
BALANCE-SHEET—December 31, 1920 , 
(Exchange $5 = £1) 


5 LIABILITIES, z ASSETs 
SEE concsnccsanonensesve «+ 1,000,000 Securities and investments 
TEED csusnetueesncnns 1,000,000 (including bank premises 


Undivided profits (dividend 


i and other real estate) of 
paid December 31, 1920, 


which securities of value of 


ia i ee - 803,029 £548,600 were lodged « 
Reserve for dividends........ 120,000 cover for loans, deposits 
Reserve for taxes............ 561,540 chins eevee . 1,029) 
DTD ssecoscccssoce 5,559,537 Time loans and bills diss | 
Deposits,demand .......... 9,289,539 counted 


Bills andaccounts payable .. 2,625,148 Demand loans and advances aon nas 
Notes in circulation in China 679,055 Bills, remittances, and other 
Securities borrowed ........ 325,000 funds 
Acceptances by this bank, Sundry account 
£1,551 660; by other banks 
for account of this bank, 


41% 
9,461.4) 


s due from 
agents and correspondents 
Bullion and foreign money 


DE ones sbeesess eye eee PT tptcennenedns in 
Cash on hand and in local 

depositories es seeseeees 4544 
Customers’ liability acco : 
of acceptances .... 39378 


26,265,469 





ITALO-BELGIAN BANK. 
BALANCE-SH’LET—June 30, 1920 
LIABILITIES. Francs. 4 


eTS Fran 
CD . ccantsnnetaseerecs 50,000,000 Real property (building 2,99] 974 
Reserve funds — Legal Furniture and fixtures 
reserve fund, 985,867{; Shareholders — Uncalle 
extraordinary reserve capital, 25,000,000f 
fund, 20,950,000f ...... - 21,933,867 received in anticipation 
Current accounts and de- of calls, 6,266,750f 18,733,250 
posits for fixed periods 655,864,210 Cash in hand and at 
| Bankers and correspond- bankers ........ eveeee 290534.2% 
ents’ accounts .......... 117,554,724 Bills receivable ........ 155,252,083 
Bills payable .......... 8,487,452 Securities and Treasury 
Urclaimed interest and RINE ccnonnnesseens ‘ 7,530,627 
ge eae oe 143,201 , Current accounts— 
Depositors of securities .. 272,876,396 Bankers’ and correspond 
te-disecount on bills, ents’ accounts.......... 161,503,28 
646,653f; interest and Customers’ accounts a 
dividend, 2,516,895f ; bal secured and unsecured) 271,016,745 


ance carried forward to Deposit accounts Securi- 
next year’s account, ties deposited, 135,445, 168!; 
GENTE ccccrcceccescoes 3,578,802 securities deposited in 


guarantee, 139,433,228f.. 272,876,59 





1,150,438,652 
Prorit anv Loss, 
Dr. Francs. Cr. Frat 
General expenditure........ 4,060,811 Balance brought forward o1 E 
Interest on payments in July 1, 1919 ... teens 1688 


anticipation of calls ...... 266,895 Interest, exchange, 
Expenses incurred in respect 

of increase of capital .... 315,950 
Appropriation of profit -5% 

to the legal reserve fund, 

300,666f ; first dividend of 

5%, 937,500f; 15% to the 

board of directors, 716,274f 

second dividend of 7° 

1,312,500f extraordinary 

reserve fund, 2,500,000f 

balance carried forward to 


next year, 415,251 ...... 6,182,194 


10,825,850 10,82:,850 


—  — 


IONIAN BANK, LIMITED. 


The report presented at the meeting \ 
states that the profits (provision having 
for expenses of management, _ losses, . ; 
doubtful debts, depreciation of se urities, be nus 2 * 
rates, taxes, income-tax, and excess profits cuty, 
Greece and England) amount to £39,433, to | 
be added balance brought forward from last ¥ 


£50,740; from which there has been 


THE LONDON MERCHANT BANK, Ltd. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


£1,500,000 
750,000 
350,000 


—— 
ST 


F. LUBBOCK. ¢ haryvman. 


r. POOL 


A. HARTER, Manager. 


E, Secretary. 





Clearing Agents: Bank ot 


Teleg vaphsc Address: 


. 38 Lombard Street, E.C.3. 
EnGitanp; Coutts & Co 


“LonNDOMERCH, THREAD, Lonpon.” 


Pa, 
mission, &c. ... sececces 10,650,980 


Th 
ae 
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HE UNION BANK OF 
AUSTRALIA unites 


Established 1837. Incorporated 1889, 


AUTHORISED AND ISSUED CAPITAL 27,500,000 


raidap Sepltal acess | Together £5, 130,000 
5,000,000 


Reserve Liability of Proprietors... §, 0 
Total issued Capital and Reserves £10,130,000 


DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman. 
RMICHAEL, | SOMERVILLE R. LIVINGSTONE- 
Tho Bs ae LEARMONTH, Esq. 
WILLIAM R. MEWBURN, Esq 
ROBERT C. NESBITT, Esq. * 
NNISTOUN, E FREDERICK G. PARBURY, Esq. 
_ 2, FLOW ER, "nea. The Hon. EDMUND W. PARKER, 
a Rs. Hon Sir WESTBY B, PERCEVAL, 
7 LORD HILLINGDON. K.C.M.G 


The Re - THE EARL OF 
CHICHESTER. 


HEAD OFFICE: 
71 Cornhill, London, E.C. 3. 


Assistant Manager—W. A. Laine. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz. : 


In VICTORIA . 42 
» SOUTH AUSTRALIA - 14 
» NEW SOUTH WALES oe 38 
» WESTERN AUSTRALIA .. > 
3 
46 


Manager—W. J. Essame. 


» QUEENSLAND 
ASMANIA a 
» NEW ZEALAND 
182 
Drafts upon the Branches are issued by Head Office, and may also be obtained 
rom the Bank's Agents throughout England, Scotland, and Ireland. 
ane and Circular Travelling Credits issued—available throughout 
the Worl 
Telegraphic Remittances are also made. 
Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 
its are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 





BANQUE BELGE POUR L’ETRANGER 


Societé Anonyme. 


Filiale de la Société Générale de Belgique.) 





(s ubseribed . Frs. 100,000,000 
CAPITAL id up... ......... Fes. 75,000,000 
RESERVES ... ... Fes. 15,977,943 





Head Office- 
BRUSSELS, 66, Rue des Colonies. 
LONDON OFFICE :—2, Bishopsgate, E.C.2. 


Branches— 


PARIS, BUCAREST, COLOGNE, CAIRO, ALEXANDRIA, TANTAH, 
SHANGHAI, TIENTSIN, PEKING. 


AGENTS MANCHESTER, 31, Mosley Street. 
NEW YORK, 22, William Strcet. 


con Commuttee—Messrs. J.$. HASKELL, A. F. BUXTON, 
“*. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G., 
EMILE FRANCQUI. CHEVALIER DE WOUTERS. 
PFILIATED BANKS.—In all towns of any importance in 

m, and also Banco de C; artagena, Madrid, with 
and Moroceo; Wiener Bank-Verein, 
ranches in Austria, Hungary, Czecho-Slovakia, 
sy Rumania, Italy (Tyrol), Yugo-Slavia, and Asia 
nor, Kouyoumdjisky & Co., Sofia. 


Correspondents in all parts of the World. 


Agents in the United Kingdom for the Belgian Postal 
Cheque Service. 


Letters of Credit— —Collection of Clean and Documentary 
Drafts. 


Foreig 
n Exchan i 
urrencies ge business 


lélivery 


in Spain 
ha, with br 


a speciality. Foreign 
ight and sold for immediate or forward 
a vas] ~ : ing traders to secure the exchange for their 

He currency of the country of their customers. 


f lj finds ‘= : - 
All kinds of banking business undertaken. 


eee | ee A OE DS 
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Harrods 


LONDON se 


issued Capital 


£5,915,000 


Authorised Capital 


£6,500,000 
Reserve Fund 
£1,215,775 


DIRECTORS 
SIR ALFRED J. NEWTON, BART., EDPGAR Con} 
Chairman , es ' 
StR WoopMAN BURBIDGE, BART =. K. Bewe an 
C.B.E., Managing Director FRANK R. CHITHA™M 
F, H. HARVEY-SAMUFI ALLAN HEPWORTY? 
CHIEF ACCOUNTAN! ALLAN HEPWORT! 
SECRETARY R. H. GuRIPFITH 
BANK MANAGES FP. W. ATKINSOX 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and Customers 
or Friends introduced by them. Interest at the rate of 24 per 
cent. per annum, credited annually in January, is allowed 
upon the minimum monthly balance, provided it is 
under £20. No commission charged for keeping Accounts, bu 
the opening lodgment must not be less than £10, nor the minimum 
balance less than £5. 

Money is received on Deposit in sums up to £500, subject « 
seven days’ notice of withdrawal. Amount £500 are subje 
to special terms as to notice 

Interest is allowed from date of deposit to date upon which 
withdrawal notice expires, and is credited or paid half-yearly, vu 
June 50th and December 3lst. 

The Directors reserve to themselves the power to return Dep 
or change the rate of Interest. 

Country and Foreign Drafts, Dividends, Coupons, Annuities 
Pensions, etc., received and placed to credit. Drafts, Cireu! 
Notes and Letters of Credit obtained. 

American and Canadian Express cheques cashed and Fore 
money exchanged. 


Head Office BROMPTON ROAD LONDON SWI 





r 
| 
| 


{Che MerchantsBank} 
of Canada 


t 


| #% 
; 
Total Deposits 3 170,000,000 
Total A ssets 3209 000.000 
; BOARD OF DIRECTORS 5 


\g Lt. -Col. Sir H. Montague Allan, C.V O Pre 
F. Howard Wilson, Esq. - —-Vice-Pres 
Sw F. Orr Orr-Lewis, Part. Lt.-Col. J. R. Mocdie 


i Hon. C. C. Ballantyne Hon. Lorne C. Webster, t 
. Howard Wilson, Es E. W. K and, Esq 
F Robertson, Esg Gordon M. McGregor, ! 
G. L. Cains, Esq John Faillie Esq. 
{ A. B. Evans, Esq Norman J. Dawes, Ese 
= Ahe rn, Esq Ross H M Maste bk 
HE Foreign cans t at Mont real offe i 
special facilities to clients of the Bank of 
obtaining Credit Reports on Canadian i ¥ 
; dividuals ar d firms, and will also give Mercha ts { 
and Manufacturers opening "hy n a 
valuable inf rmation regarding ater Pow 
‘ Sites, Tariff s, etc. Y 


400 BRANCHES IN CANADA 
COMPLETE BANKING SERVICE 


: LONDON OFFICE. 54, CORNHILL. 


} B DONNELLY. DSO. Manager \ 
{ 
{ 

a 


cs ———— 
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dend for the year 1920 at 3s per share, free of income-tax, | 15 per cent. per annum, subject to income-tax , th 
paid September 21, 1920, £.14,507; leaving available for - capital of the bank. The above na ment Swill abe 

S Will abe 
distribution, £36,173. This the directors propose should £270,000, leaving a balance of £541, ie a 
be disposed of as follows: final dividend for the year 1920 directors recomme a should be appropriated : 
at 3s per share, free of income-tax, £14, 567; bonus for the £20,000 for the payment of a eee i. ie 
year 1920 at Is per share, free of income-tax, #4 350; £521,647 to the credit of profit and loss new a a 
transfer to reserve fund, making that fund £,130,000, SAAORRND deere ee 
£5,000; leaving a balance to be carried forward of £.11,750 —_— 
A 3: a . LIABILITIES. —— 
— £, 36,173. Capital paid up, £10 per share 1,500,000 Specie an des ash at . pow off 
BALANCE-SHEET—December 31, 1920. Reserve fund ................ 1,500,000 and brane Weis ™ 
(Drachmas taken at 2 per £ and £e at 97.50 per £100.) oe accounts and Bills receivabi: "Saee 
LIABILITIES. 2 | ASSETS. z —o £17 1010. at Bills discounted, loans, && ans 
Capital—97,116 shares of £5 | Cash in band and at bankers a es Sn Cash and remittances im wan. 
each, paid UP «ceccesevcee 485,580 —London &Paris, £148,224; at head office, 625 "18.031 324 Bile” &e. ° ** Sane 
Reserve fund ............+. 130,000; branches, £51,361 ........ 199,585 Bilis payable Siawoes ilis for collection, as per 
Current accounts, inoluding | Notes of other banks ...... 1,225,763 Agents and sundry accounts 1,505,873 eae ‘ 98 
accounts without interest, Money at call with National Bills for din - ’ nk premises at head office 
£4,834,626; deposits bear- | _ Bank of Greece .......... 584,648 | count of eustomers 9,587,588 at branches 
ing interest, £2,252,961.... 17,087,587, Investments at market Profit and loss, £811,647; . urnivure at head office and 
Other liabilities and credit | prices or under (British less dividend (interim) paid branches ..............., 
accounts, including out- | Imperial and Colonial to July 31, 1920, £105,000 706,647 
standing advices, ex- | Government stocks, and (Staff pension and benevolent ; 
change contracts, letters | other securities) :—Lon- fund trust £179,196, 5% War 
of credit, decumentary don, £702,019; in Greece, Loan, 1929-1947) 
credits, and other credit ta ie alanine hin 5,044 ’ - 
balances.........s.se0s «++ 3,463,773) Bills receivable — London, 37,979,716 — 
Ree 339,875! Paris, and in transit...... 771,674 ee 1,973,7 
Rebate on bills not due .... 16,602 | Bills discounted, viz.:—Com- Prorit and Loss Accocyt, 
Profit and loss, balanee of | mereial, £1,564,963; pro- Dr. £ | _ Cnr. 
account as below ........ 31,173 | 9 and agrarian, —— —— at head office and om: aa Balance brought forward .. 
| I De ae : 30,9 BRIGGS coccccsccccocseoce 7 Profit to Jan. 31, 1921, after 
Contingent liability on bills Advances on securities .... 2,496,150 Taxes at home and abroad 68,546; providing for r Late 
of exchange discounted, | Loans and current accounts, Dividend (interim) for the | Interest on bills discounted 
nil. | £340,210; other assets— half-year ending July 31, | mot due, and bad and doubt 
| including outstanding ad- Dhitcsiuchnaenthabeoiahiowd 105,000 ful debts ........ mainte 
| vices, exchange contracts, Balance carried down........ 706,647 | 
letters of credit, documen- —— 
| tary credits, and other 1,315,958 l 
| gdvances, £3,476,727 ...... 3,816,937 
| Current accounts secured by 
| patna s sttioe digas eahibinedee 26,849 
| farances on mortgages“; 10548) LONDON AND RIVER PLATE BANK, LIMITED. 
| OEE sosscccbuens 15,536 ; ar 
| Freehold bank premises at lhe report states that the balance available, aft kis 
| aon tens Mate ample allowance for bad and doubtful debts, x 
Alexandria, and bank fur- a, £140,033 re -bate of interest on bills not due 
niture ......006 srseeceeeee 95,938 to £854,140, including £)319,325 brought forward f 
11,554,590 11554590 year. The — tors recommend the folk wing distril 
Prorit anp Loss Account. to divide nd, £:183,¢ 100, bei Ine ‘9 per cent., sul }e oO inc 
oe £ Cr. £ tax, pavable TDece mber 24, 1920, making, with 4,122,4 
arges of management for G fits, af i Se RR as  % as ala alla ao 
the year, including sala- ee oe interim dividend paid in June last, a distribution of 1S { 
ries, pensions, directors’ doubtful debts and depre- cent. for the year on the paid-up capital of the nk; | 
aoe. Sanennes 2 —_ Clation .....<« neeGbnenese 551,560 bonus to staff, £,60,000 ; to provision for ¢ 
Interest on deposits and , depreciation of securities, and _ other continger 
ace a te soa 259,699 £170,000; to profit and loss new account, £.313,14 an 
lis ur . 
—  —ht—,:— carried forward. -_ 
Net profit carried down .... 39,433 BALANCE-SHEET —September 30, 1920. 
551,560 551,560 LIABILITIES. £ ASsETS. £ 
ed i . 4 t b ' 
Interim dividend for 1920, at Net profit brought down.... 39,433 — ee aie, = ~~ . —_-= — 13,832,1% 
3e per share free of income- ‘ Balance brought forward per share hasbeen paid .. 2,040,000) Bills receivable, bills die 
; R ot a dditi 14,567 from last account ...... oe gS ar ee 2,100,000! counted, advances, secur 
: Siem far a (addition to Acceptances—account ties, &c., after deducting ; 
Le , t . = - tee eeeeeeseees 5,000 a err 3,603,603 provision for continge neies 36,930,589 
A .~ ae end at 5s per Acceptances — customers’ Bills for collection 8,706,391 
oe oan with a drafts under merchandise Bank premises, ncioding we 
ee 8 per share, both NS on cate ncn aden 2,843,325; furniture ........+++. 906,945 
It racy a Bills advised—drafts in tran- 
‘ ' si 2 ; 
1921. £19,428; balance MmMmiaiae 
carried forward, £4,750.. 31,173 deporits in currency at 
Se mene ORE 37,051,235 
50,740 30,740 | Current accounts and de- 
; a posits at head office ...... 871,8%4 
LONDON AND BRAZILIAN BANK, LIMITED. a 9.647 
: , socal currency e y 
[he report states that the accounts show an available | Bills for collection on ac- 
balance of £811,647 (including £505,619 brought forward | Count Of customers, per ||, 
from last year). An interim dividend of 14s per share, | Rebate of interest on bills | 
amounting to £105,000, was paid in October last. The pee saseseeeeeeeeees 140,035 
directors now recommend a further payment of 148 per cancun ed = 731,740 
share, being a dividend at the rate of 14 per cent. per —— 60,376,460 
annum. The directors also recommend the payment of a wete<6 liabilit ao soc of foreign bills d i, £500,000 
bonus of 8s per share, thus making a total distribution of to — Contingent Haniiiey ace 


—all of which has since run o! 


Telegrams: * Easportico, London. 


Tele l hone 


EASTERN EXPORT CoO., LTD., 


5, LLOYD’S AVENUE, LONDON, E.C.3, Eng., 
AND AT NEW YORK. 


LERON AND STEEL 


Pig Iron, 





ini tg nel ‘eat es GE aoe nos “nk ent 2 





Plates, Bamboo- Pianished Sheets, 
. Hematite, Sheets, Milano- Tinned Sheets, 
j Bars, Rails, , File- Galv. Sheets, 
i Rods, Tubes, Spring- Blackplates, 
4 Angles, Hoops, Strip and Tinplates, 
x Joists, Wire, Shovel Steel, Terneplates, 
~ Channels, Nailroads, C. A. Sheets, Zinc. Sheets, 
‘ Tees, Nails, P.C.R. & C.A. Sheets, &c. 
q SPECIFICATIONS SUITABLE FOR ALL MARKETS. 


Weekly C.1.F. Price List and Market Report mailed to approved connections. 
Brands : ‘Mikasa, ‘Khaki,” ‘Three Rabbits," ‘All Clear.’ 


SR ae 
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THE COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the Authority of Perliament. 


Subscribed Capital - £3,000,000 
Paid-up Capital - - 900,000 
Reserve Funds - - 400,000 


Head Office: 
99, GRACECHURGH STREET, E.C.3. 


BRANCHES IN WEST INDIES, WEST 
AFRICA, NEW YORK, LIVERPOOL, 
MANCHESTER, AND HULL. 


BILLS RECEIVED FOR COLLECTION 
OR NEGOTIATION. 


BANCO 
ITALIANO 


LIMA (Peru). 


Capital: 
Lp. 400,000. 


Reserve: 


Lp. 336,500. 


BRANCHES AT 
CALLAO, AREQUIPA, 
CHINCHA-ALTA & MOLLENDO. 


London Agents : 


Banca Commerciale Italiana, 
1, OLD BROAD‘STREET, E.C.2. 


Number. J 1119 


CREDRIKSSTAD 


PRIVATBANK. 


Fredriksstad (Norway). 


Paid-up Capital and Reserves : 
about £1,300,000. 


The Bank’s Savings Bank Department 
receives deposits at notice (at present at 6%) 
and for fixed periods at favourable rates. 
Interest allowed from date of deposit to date 
of withdrawal. 


Attention is drawn to the present favour- 


able exchange for purchase of Norwegian 
Crowns. 


(Par value £1 = Crowns, 18°16). 


Sterling bought at the 
best rate of the day. 


London Bankers:—Hambros Bank of Northern Commerce, Ltd.; 
London County Westminster & Parr’s Bank, Ltd.; London Joint 
City & Midland Bank, Ltd. 


BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Office, BIL BAO. 


Branches: MADRID, BARCELONA, VALENCIA. 
VITORIA, SEVILLA, TANGER. 
PARIS, 2i0rikk 
LONDON, sineweroad st 8.03 


AUTHORISED CAPITAL - Pesetas 100,000,000 
PAID UP CAPITAL . o 60,000,000 
RESERVE FUND =- - - * 63,000,000 


The only Spanish Bank operating in England. 


The London Branch has bean established with a 
view to the development of Anglo-Spanish 
Commerce. 

CURRENT ACCOUNTS OPENED AND IN- 
TEREST AT THE RATE OF 5 PER CENT. PER 
ANNUM ALLOWED ON DAILY BALANCE, 


Accounts in Francs, Pesetas and other currencies 
bearing interest also opened. 


Foreign Exchange, Stock Exchange, and banking 
business of every description carried out. 


Full Terms on application. 


Telegraphic Address : Telephone Nos. : 
BANOOBAO, AVE, London Wall 3556 
LONDON. London Wall 3557 (Foreign Exchange) 
Cable: BANCOBAO, LONDON, 
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SOCIETE GENERALE DE CREDIT jor, 
ET COMMERCIAL, | \OUSTRIE 


BALANCE SHEET—December 3), 19]3 































Prorit anp Loss Account. 
z Cr. 
| Balance brought forward .. 
Gross prafit, alter providing 


Dr. z 
Charges at head office and 329,325 


branches, including rent 






































| Pir for bad and doubtful debts 1,267,019 L 
Interim dividends .......... 122400 iaenal eee & | Asetrs 
io ee 731.740 epost accounts .......... 4,123,952) Cashin hand _ & 
carried Carrent acoounts .......... 15,227,294 | Due fr a el8es? ceeec, Be 
caannee Taee ges | Pied deposits... 0.0.0.0. 1°722431| Compone (eet banks «00°. “yee 
Th Acceptances guaranteed... . 80,200 | Bills peceivabs oot... . Ep 
Acceptances covere : by cash 312! la Défen > i Bons de 
MITSUBISHI BANK, LIMITED. Foreign exchange business | Currentaccounte  * * Wium 
BALANCE-SHEET—December 31, 1920. weasantess ........--- «+» 2,163,519) Advances (guaranteed) °° S222u6 
LIABILITIES. Yen. | Asses. Yen. a interest and divi- Acceptances quemenni’”" “es 
et ek cea call 50,000,000; Uncalled capital .......... 20,000,000 | op posssecccsscccess see 4,637| Foreign exchange busine, ° 
Reserve fands ...........- 3,450,000| Advances.........-.-.----. 223,591,765 | ~ransitory and sundry guaranteed 
ne ; 964,550,290| Foreign bills bought ...... 3,498,565 | pepe cstttstttess - 935,770) Payments made on accoug; 28! 
Bills payable .............. 513,413| Interest- bearing foreign nl ceseceeee +++ | 100,447) ot interest and dividend, 
Foreign bills soid.......... 049,446| bills ............ oars | pe ee 1,040,000 | for 1919... 
Due to other banks........ 528,487 | Due from other banks .... 320,486 Beeead subsoribed.......... 4,000,000 | Transitory accounts. re Mie 
Acceptances and guarantees 11,434,730) Acceptances and guaran- ought forward from 1918.. 98,845 | Investments _— 
Interest accruedon deposits 1,885,697! tees, as per contra ...... 11,434,730 Pott and loss account for Shares of affiliated societies ais 
Rebate on bills discounte 1 | Government bonds and 1919 eeeerereeeseseese ereese 178,347 | Bank premises 'evles LOM) 
not yet due...... peseeece 2,524,709, Treasury bills .......... 35,908,€92 | Unealled capital 0 a5 oe 
Suspense accounts ..... oe 94,350 | Other bonds and seourities 17,254,425 oe 
Accounts en route .......... 464,254 Bullion........ caaaenniess 1,097 29,675,754 | sano 
Balance brought forward Office premises ............ 3,050,000 wis 
from last profit and loss = Suspense accounts ........ 74,844 
eee - 705,171 | Cash on handand in banks 22. 998 ~\47 —— 
ses ites Wee tho cuneen | = SWISS BANK CORPORATION 
half-year .......-secs00+.  4/546,430| TY ; “y 
- 7 Ihe report presented to the meeting held at Basle 
340,945,977 346,945,977 March 30th states that, after deduc tion f ¢ aden 
He taxes, providing for depreciation of and re eee 
1 . ~ YW "Lr ~ bd a °.° “ae . : - alt reserves agains 
NATIONAL CITY BANK OF NEW YORK. securities, syndicates and permanent investments’ o 
ere ER REED. -Sotenany 21, a . writing down bad and doubtful debts, bank furn me 
Cogisal, surplus and undi- [cash on hand, in Federal the net proht fc r the year ende 1 | dec mber tI pe 
vided profits .......... 106,982,976 | Reserve Bank, and due amounts t .460,67 T ‘ Dein disp 
IED itiietenadineoninn ; §82,692.151 | from banks and bankers ‘ eunte te Geeky. she board ,Propose to allocate 
Due to branches ........ 6,919,550 | and United States es fund, 440,000 ; to pay a dividend of § per cent. 
Oe ees Len, cists: ee ee ee en eee SO antide 
Unearned discount ...... 3,007,764 | banhe ee 5,571,009 association), £,220,000—,260,000; leaving a_ balance 
ag ag SS ee 1,401,568 | United States certificates 4,209,670 ; less statutory participation of directors, £20,96- 
ue to er serve | of indebtedness........ 075, > remainde “188-62 sethe - , oe eek 
i, ceseedueee Se cccee 143,645,862 | Loans and enema eece ennran = remainde ry & 155,70; * toge the rw ith the amount carr 
Other bank neceptances United Btates oie cook - ward oa year, £116,791 —£ 305,494—is at the disposal 
nd foreign bills so other bonds & i the gener: eti » box yropose to nav a furt! 
with our endorsement... 32,447,035 | Stock in tye oe ; 7. ne nage ane ta o ore ot pple ny furt! 
pcenmtenann, ona tatter — : 2,550,000 dividend of 4 per cent. (making in all 9 per cent. for th 
of credit aol Gunaliene? oe Banking house ices : 5,000,000 | Year 1920, the same as in 1919), which will absorb £176 
i Sceubur Siu » 060,133 | mers’ li . nlac eerves Ps ar ee 
Bonds borrowed ....... ° 2,228,000 | count of acseptanses .. 82,119,916 Hi place to re —s £,50,000— £256,000; and to cam 
Other liabilities .,...... 1,833,803 | Other assets ........... ; 5,653,549 | forward to 1921, £49,494. 
969,834,026 | "969,834,026 BALANCE-SHEET—December 31, 1920. 
; i (£1 = 25 Francs.) 
SOCIETE BELGE DE CREDIT INDUSTRIEL ET| q gh, eatin ‘ 
. . > . ll, eae - 4,800, EEE sahil 70575 
COMMERCIAL ET DE DEPOTS. intunu-,, $400,000 Banks and bankers Tees 
BALANCE-SHEET—December 3}, 1919. Special reserve funds........ 840,000 Bills receivable «++ L329 a5 
LIABILITIES. Francs. ; ASSETS. Francs. Fixed deposite .............. 5,052,342 Loans at sbort dates on 
Subscribed capital ........ 20,000,000 | Uncalled capita! ......... . 15,200,000 | Current accounts, &c......... 32,139,808 securities eee 
Suatetory reserve..... eseee 1,293,191 | Premises ..........00000005 1,000,000 | Bills payable and acceptances 3,788,569 Cnrrent accomnts 22,368.0% 
Special reserve...... ea SLID -<tecsnemnnnennssness 14,733,604 | Profit........seseeseeeeeeeees 586,461 Permanentinvestments...... %,%9 
eposit accounts .......... 17,682,484 | German administration 32,510 Government, railway, and 
Current accounts.......... 29,272,474 | Coupons ............... es. 1,297,205 other securities............ 1,101,788 
Other liabilities .......... 1,039,391 | Bills discounted .......... 23,668,467 : Syndicates ...... 132,98 
Profit and loss .........0. ; 462,255 | Loans and advances ..... . 11,718,543 | * Now increased to £480,000. Bank premises and other 
| Other assets ......... sees» 2,349,966 property ......... verereee 
69,999,795 | 69,939,795 47,607,180 | 47,607,180 
Prorir anp Loss Account, 
SOCIETE GENERALE 
: : 4 NER: ‘. Dr. £ Cr. ‘ 
{Pour Favoriser le Développement du Commerce et de | General expenses and taxes.. 877,366 | Balance from 1919............ 116731 
Ind ces Depreciation of and reserves Discounts ....-...0.seseeeee OBS6H 
B ndustrie en France.) against securities, syndi- Interest 220.257 
bls ee ee 30, — cates and permanent in- Commissions ..........----+» 36558 
a. are  §00000000 | Cash in hana a ee. vestments ...........s000. 117,482 | Coupons and foreign moneys 67,18 
NE scnlctiitetechares 51,743,125 | Bile reosivable .. Bd ae nto I 
Drewing accounis .......»1,025,615,356 | Coupoms for eolieetion ..” 37817476 | of amounts previously writ. 
sit accounts ........ 210,521,050 | Shout loans « Oe) eee 
Pane payable ........... ; 190951763 | Loans on security ....... 317358385 | farmitny a 
Current accounts ........ 3,833,436,285 | Current aceounts ........ 1,307,695,403 N Spestte econ eeecl 
Interest and dividends 1,673,423| Investments ............ "63,686,002 ae reveranens — no 
Profit and loss............ 2,990,908 | Syndicates .............. 41,635,940 1673,442 1675,442 
| Premises, &c. .......... 1. 56,422,039 roe 
| Uncalied capital.......... 250,000,000 —_ 
6, 746,251,910 | 5746,231910 YOKOHAMA SPECIE BANK, LIMITED. 
SUMITOMO BANK, LIMITED. copmenees Reenin, Sune. 
basal: BALANCE SERBS December 31, 1920. BALANCE-SHEET—June 50, 1920. 

ILITIES, ren. AssatTs. Yen I r A Yon 
Subscribed capital . ...... 70,000,000 Capital unpaid LAARELEUERS. vom ; — 26,011,500 
tere en $51,441,132 Loans, bile discounted .... 287-685-848 | Renarve fwndl 2002002007277 Mee'o0000 [Caan account: Yen. 
Exchange sold ....... e-+ee 2,823,555 Exchange purchased . 30,464,843 on eo rnasessreneres “ae . ree 45,598,542 
Bills payable .............. 1,039,020 Customers’ liability on  § — Reserve for doubtful debts 4,534,016 | In hand ...... a3 132.967 
Exchange adjustment .... 581,682 foreign credits, accept- ed op nee pag stenhes — 148,751.50 
Foreign credits,acceptances ances and guarantees 7 7,123,360 Depesite tenssens, Gaut.And GESLES i blio se 

and guarantees.......... 7,123,360 Account with the Postal Bills payable, bills redis- Investments in per ires., 119,397.73 
Due to other banks ........ 9,118,683 Transfer Sav a gg counted, aceeptances, and come 08 ean “al . 
eee to foreign banks ...... 745,884 Government bonds ah 34 902,437 —y a 682,441,454 ee — 300.0785 
pate on bills not yet due 1,991,229 overnment a , ona "12. eivable Y 
Interest accrued on deposits 4,302,498 _— 2,000,000 ened gene el . 12,399 | Bills receivable and other... 
Seserve Fame ....ccccvscccee 12,000,000 Foreiga Treasury bilis eeses 9°97 372 Balance of profit and loss | gums due to th: oe _—. 
Reserve for doubtful debts 1,500,000 Municipal and other securi- wade brought forwand from last Bullion end el 
Pension reserve .......... 700,000  ties......... penned | ces potent en teeoseess 3,872,395 | Bank's premises, propers'™ = ¢ 747527 
Dividends unpaid.......... 1,522 Due from other banks pede 4,007°307 as poets fer Cho gust hall SEEEAEESR, SD- o+000s ae 
—— a forward 08 Due from foreign banks. ... 404,673 ciel aaaitae aia: ni a | = aa 
m last half-year ...... : Bank premi af i : 1,416,094, 
Wet profit for half-year .... 6,118,270 =— qussener : ee See aso LAE SAAS 
paaten dite naseeeseseseons 8,859,057 Prorir and Loss Account. a 
iecttatstcanends 12,964,949] Dr. Yen. | Ca. 
a Ge ON OEE ..wvccccvccces 30,136,644 | Interests, taxes, current ax- | Balance brought forward 
—_—_—_——— penses, rebate on bills | December 31, 1919 .----; 
re . 470,264,777 current, bad and doubtful Amount of gross poe 
Dr = oss Acco NT. ; debts, bonus for officers the half - year cr" 4 
eR anes = oan ear aiaie Yen. ,une a se iasdlinds eenimasinded 135,968,557 June 50, 1920 
St Ppeeeeeseptemeg from last ng - 778.14 Dividend or 00 yen wer old 6,000,000 
eon cians . S00'0c0 Balance transferred from a: share for 480,000 Fh 
i SEED a.ecesncas ,0CO reserve for doubtful d 2.12 ; 
peees .-----... poeta see 120,000 Net profi: tor the ileus cinene (1919) for sho,000 shares. a. 3:982,400 
ane ieaiicien to 976.4 Balance carried forward to 
pase] eee eeecees _ 976,412 neat account.........00+. 4,444,847 | ne 
— —— 150,335.54 
8,396,413 8,396,412 150,395,804 | 
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RIE} 
hae 9 
a ¢ inv On ana 
Bop 2 
= ESTABLISHED 1864. 
AST 3 
kx 
1635) 
lie 
981 5 : 
OM HALF-YEARLY DOUBLE NUMBER. 
400.000 
— The Double Number of The Investor's Monthly Manual, to be published on J : ¢ 
in addition to the usual information, the highest and lowest prices for ail stocks and shares for 19]7 ; 
and 1920, and for the first six months of 1921; the latest quotations for 192 tabula 
vear's events, the names of the markets where each security is chiefly dealt in. beside a 9 
financial position of Foreign and Colonial Governments, to Railway, § g In a p 
In fornished the addresses of the various companies, with the names of the Chairmen and Secretaries, or Manager 
a ‘ 
: Eas 
O ADVE " 
- S. A 
rr 3 
al The Investor’s Monthly Manual is published at the beginning of each + 
month, and is by far the MOST COMPLETE PERIODICAL RECORD in 4 
existence of the dealings, throughout the United Kingdom, in every description 4 
of stocks and shares, &c., &c. Over 4,000 securities are dealt with each month. a 
n3 It is absolutely free from any connection with any financial house or 
7 805 sa ae 7 ‘ _ : 
a speculative agency, and it is subscribed to by Investors of all classes, as well as 
8005 4 = 1 e% ~* . 7? 1 os 
09 by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping and other Companies throughout the United 
« LX = 
18 Kingdom, the Colonies and abroad. 
180 ‘3 
* 
t 4 
Tl Its circulation, therefore, is of a widespread and influential character, a1 “ 
634 


it is a most valuable medium for advertisements of all descriptions. 


The Manual will be found especially suitable for advertising debentures 4 
of every kind, prospectuses of limited liability companies, and investments of 4 
all descriptions; and for giving publicity to the announcements of banking, 
insurance, publishers and other companies. Its importance to the general 
advertiser can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, 
and being greatly used as a work of reference, it affords an excellent opportuntts 


for giving a PERMANENT PUBLICITY for advertisements. 


Orders, to ensure insertion, should reach the Office, 3, Arundel Street, Strand, : 
London, W.C.2, on or before Friday, July 1st, 1921. ; 


Yearly Subscription 






Soe area" 
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The WORKS and LIFE of 
WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
The ‘ Works’ only will also be supplied, £3 7s. 6d. net. 


“The Life of Walter Bagehot. 


By his sister-in-law (Mrs. Russell Barrington). With Portraits and 
other illustrations. (In the Original Binding.) 8vo. 12s. 6d. net. (1914.) 


Prospectus Sent on Application. 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 





THE THREAT OF 
PROTECTION. 


This pamphlet, which is a collection of articles 
from The Economist, on Imperial Preference and the 
Danger of a Tariff, should be read by all who are 


interested in preventing the threatened revolution of 
our Fiscal System. 





Price 4d., Post Free 5d. 








Published by 


THE ECONOMIST, 3, Arundel Street, Strand, W.C.2. 


NN el 





Number. 


ee FOUNDED 1862 My 


ZS WERSEASTRAIE 2) 


o 


Sey = Paid up Capital 8 Reserve Fund £4,140,000. 
LONDON, Manchester. 


Branches in Argentina, Uruguay, Brazil, Chile, Paraguay, 
Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 


ents throughout South America in all important centres 
where Branches are not established. 


THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital 8 Reserve Fund over £24,000,000. 
, WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Paid up Capital 8 Reserve Fund - £2,100,000. 


The Three Banks provide over 1,650 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 
The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence invited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 
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Banking 
Number 





N IPPON KWANGYO GINKO. 


HYPOTHEC BANK OF JAPAN, LT) 


HEAD OFFICE: TOKYO. 
BRANCH: OSAKA, JAPAN, 





GOVERNOR GENTARO SHIMURA. 


NAONOSUKE KAWAKAMI, 
DIRECTORS ... ... ... «» ~ KEIZABURO KATO. 
Is 


SFI TSUKUDA. 


4 





BALANCE SHEET, 





December 3Ist, 1920. 


LIABILITIES. 
Yen 
Capital Subscribed 40,000 000.000 
Reserve Funds : 10,640,000.000 
Dividends U natelinel ish 4.977.110 


Hypothec Debentures Issued 

Savings Debentures Issued... 

Deposits and Current Account... 

Interest and Premiums of Hypothec 
Unclaimed a is ii ne 

Interest and Premiums of Savings Debentures 
Unclaimed 


14,611,580.000 
24,767,433.155 
Debentures 


7,887 092.070 


THE ECONOMIST. 


} 


328,961,500.000 | 


‘ . a 708,923.970 
Fund for the payment of Pr remiums of Hypothec 

Debentures - a saa = 79,498.940 | 
Fund for the payment of Premiums of Savings 

Debentures 274,828.530 


Provisional Receipts ana Sentry how unt 


Amount brought forward and Net Profit 2,538,147.097 


Total 431,360,925 867 
—_—_—_—_—_—_——— 
ORGANISATION. 

The Hypothee Bank of Japan is a joint stock company with 
a capital of Yen 40,000,000 (£4 ,000,000), divided into 200,000 shares 
of Yen 200 (£20) each. This amount may, subject to the approval 
of the Government, be increased by the decision of a general 
meeting of shareholders. The Bank is incorporated for a period 
of one hundred years from the date of its establishment, 1897; but 
this period may, subject to the s 1 of the Minister of Finance, 
be extended by the decisi 


anctior 
n of a general meeting of sharcholders. 
OFFICERS. 
The Governor and the Vice-Governor are appointed by the 
Government for a term of five years from among shareholders 
owning at least one hundred shares. The Direc appointed 
by the Government for a term of five years from among shareholders 
owning at least fifty shares who have been elected as candidates at 
a@ general meeting of shareholders. The Auditors are elected at a 
general meeting of shareholders for a term of three years from 
among shareholders owning at least thirty shares 


‘tors are 


The Governor, 
the Vice-Governor and the Directors are not allowed to engage in 


any other business or trade under any circumstances whatsoever, 
although exceptions to this rule may be made by the special 
permission of the Minister of Finance. 


BUSINESS OF THE BANK. 

(1) To make loans, on the security of immovable property 
or ‘‘the mass of property’’ belonging to factories, light- 
railways and tramways, redeemable in annual instalments 
within a period of not more than fifty years, or redeemable 
in one sum within a period of not more than five years 

(2) To make loans redeemable in one sum within a period of not 
more than five years on the security of fishery rights 

(3) To make loans without security to Prefectures, Counties, 
Cities, Towns, Villages, and other Public Corporations 
organised by Law. 

(4) To make loans, redeemable in annual instalments, against 

loans made by Agricultural and Industrial Banks on the 
security of the mortgages created by the latter loans. 

(5) To make loans through Agricultural and Industrial Banks 
acting as sureties. 


886 944.995 | 


tesla [May 21,199) 


VICE-GOVERNOR ... USABURO YaNaciys 
| KWANZO Matsr 
»\ KAHEI OTay], 
KAT SUOKI MIZUYN 


AUDITORS 


47th REPORT. 


ASSETS. 


Capital unpaid se — a aa ' 0 00 as 
Loans Redeemable in Annu - Ses staliment or iti 
one Sum.. =a a as 328 139.59) r9 
Bills Discounted _ = ’ ‘7 %60 oN 
Current Account ; ; 9 306 24¢ 
Agricultural and Industrial Bank « Otha 
Debentures ; + 372,613.00 
National Bonds Be ( 48 81 tor 
Deposits at the Deposit Bureau of the 1 ry 13,574 64s 000 
Other Deposits = he es «=—.19,833,174.488 
Call Loans... se : ; 00 00 0c 
Agencies Accounts ... ; 5, 197,743.370 
Bank Fixtures and Building ] 753,476, 00 
Immovable Properties oe . - 5,00 
Difference between Face and 
Debentures Ss 54,297.69 
Sundry Account _ 51,770.48 
Cash in hand a a5 275,236.74 
Total 0,325.8 
(6) To make loans without security to el 1 Readjustment 
Industrial, Fishery, Forestry, and I t t t 
Unions thereof. 

The rate of interest on all loa TL 
within limits approved by the Minister of 

(7) To take up debentures of Agricultu t 

(8) To receive deposits up to the amou pital 

and to apply them to the advancen r tbe 
purchase of, negotiable instruments, and nting 
of bills drawn against agricultural aqui 
products. 

DEBENTURES. 

In order to carry on its business, the B A by ua® 
to issue Hypothec Debentures (Kwangyo—Saiken), ' r without 
premiums, up to an amount not exceeding fil 
capital, provided such debentures do not exceed the combined tots 
value of loans redeemable by annual instalments 
debentures of Agricultural and Industrial Banks act aken Up ©} 
the Bank. The debentures are issued in den: minat f Yer it 
(£1), Yen 20 (£2), Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£10 
Yen 5,000 (£500), Yen 10,000 (£1,000) eact 
the rate of from 3.6 to 7.2 per cent. per annu baey © 
redeemed by means of drawing two or three times a year wilt 
a period of fifty years. 

The premiums are divided into several class the highest being 
Yen 3,000 (£300), and the lowest Yen 3 (6s [he pr sanct 
of the Minister of Finance must be obtained u ling devens a" 
fixing the amount of the premiums, and determining the mat == 
payment. 

GOVERNMENT SUPERVISION. , 

The Minister of Finance exercises a general : - we 
business operations of the Bank, and may suspen — 
as he deem contrary to the Laws, the Orders, or “ : yo 
association of the Bank, or injurious to th publ ; , m fh 
Bank must obtain the sanction of the Minister of * sing 
making any alteration in its articles of association, “®° © an 
the rate of dividend to be distributed among '% ee t 
The Minister of Finance appoints special (rovernm so 


supervise the business operations of the Bank 
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Number J 


BANK OF MONTREAL. 


(Established in 1817.) 


Incorporated by Act of Parliament 





CAPITAL all paid up 522,000,000 


REST >22,000,000 
UNDIVIDED PROFITS .. $1,251,850 
TOTAL ASSETS (30 October 1920) “560,150,812 


BOARD OF DIRECTORS: 


Sin VINCENT MBREDITH, Banr., President. 
Str CHARLES GORDON, GB.E.. Vice-President 





g B. ANGUS, Esg. LORD SHAUGHNESSY. K.C.¥ 0. CR. HOSMER, Ese. 

8 B. DRUMMOND, Esq. D. FORBES ANGUS, EsQ, WILLIAM McMaSTER, Esq. 

tr Cot. HERBERT MOLSON, HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Esq 

C.M.G., M.C. seared en es 

GEORGE B. FRASER, Esq COLONEL HENRY COCKSHUTT 1. Hi. ASHDOWN, Esq 

g. W. BEATTY, Esg., K < siz LOMER GOUIN A Gen, SIR HUR CURRI G.C.M 4 
i. B. 1D. 

HEAD OFFICE - - - - - MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 
Branches and Agencies throughout Canada and Newfoundland; also at New York, 
Chicago, San Francisco, and Spokane in the United States; and at Mexico City. 


. (47 THREADNEEDLE STREET, E.C. 2, 
i9 WATERLOO PLAGE, PALL MALL, S.W. 1. 


Paris Agency: BANK OF MONTREAL (France), 17 PLACE VENDOME, PARIS. 





London Offices ; 


London Committee. 
Siz THOMAS SKINNER, Barr. Lt.-Cot. F. R. §. BALFOUR. 
GEORGE CYRU. CASSELS, MANAGER. 


PINANGIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


procal arrangements with leading banks covering all countries and is, therefore in a position to ffer favourable 


eompetitive rates fo r business in all parts of the world. With its numerous Branches it offers exceptional facilities for the transaction 
ofa general banking business in Canada, Newfoundland, the United States, Mexico and France 
, 


SWISS BANK CORPORATION 


Gstablished 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 
BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, 
RORSCHACH, VALLORBE. 


LONDON OFFICE- -  . 43, LOTHBURY. E.C.2. 


WEST END BRANCH: llc REGENT ST., Waterloo Place, S.W.1. 
General Manager: X. CASTELLI. 


Capital Authorised - 





£ 5,000,000 





Capital Paid up - .  .  «  § 4,800,000 
eserve _ : . 2 ‘ - £ 1,320,000 
Deposits - « = « « « £37000008 
J 


poration places at the disposal of the mercantile and industrial community all 
“08 facilities required in connection with imports and exports. Banking 
meee + of every description. Current and deposit accounts. Transactions in foreign 
‘anges for forward delivery. Purchase and sale of investment securities. 


Agents in in Great Britain to the Swiss Government Po gsial Che eque S Tune. 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


OFFICE FOR TRAVELLERS : 





Founpers Court, 


Loruepury, E.C, 2. 






123, Pau Matt, S.W.1, 





ESTABLISHED 1810. 





FOREIGN EXCHANGE. COMMERCIAL CREDITs. 


CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 
INVESTMENT SECURITIES. DIVIDENDS COLLECTEp. 


COUPONS and DRAWN BONDS PURCHASED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 





BROWN BROTHERS & COMPANY, 
NEW YORK 
(59, Wall Street). 


PHILADELPHIA. BOSTON. BALTIMORE. 
4th and Chestnut Streets. 60, State Street. (Alexr. Brown & Sons.) 


ESTABLISHED 1800. 





Te 





THE BANK OF TAIWAN, Ltd. | 


(REGISTERED IN JAPAN, 1899.) 


Capital Subscribed — - - Yen 60,000,000 
Capital Paid up - - 4 45,000,000 
Reserve Funds - - - , 10,380,000 


Head Office : . : : ‘ -  TAIPEH, FORMOSA (TAIWAN) 
Tokyo Office - . ' YEIRAKUCHO, KOHJIMACHI-KU, TOKYO 
London Office : : ' 58 OLD BROAD STREET, LONDON, E.C.2 





BRANCHES : LONDON BANKERS— 















— ner Shanghai BARCLAYS BANK LIMITED. 
Bangko iukiang Singapore LIMITED. 
Batavia Kobe Soerabaya LLOYDS BANK 
Bombay Moji Swatow LONDON COUNTY : 
Canton New York Tainan “P WESTMINSTER AND PARR'S 
Foochow London Tokyo Las. = ae H BANK, LIMITED. 
Hankow Osaka Yokohama a ~ A , a Stes 2 i F 
Hongkong Semarang &c., &c, A fe tase a7 
seal 7 = The Bank is incorporated by special aa 
aA a 7s — teneel of the Imperial Japanese Cone 
CORRESPONDENTS : — % A —_ authorised to issue its own notet oe a 
Amsterdam Dairen Paris — ao q being under the special supervision © 
Answetp panos peting 2 | fecras 2 \ i esuail Lt Government. oeetiaaaaianl 
Bale Hamburg Rio de Janeiro H y ej cuima The Bank Geamenets dertakes Trust 
Berlin Johannesburg Rome >» Foreign Exchange Business, under othe? 
a a ~ io Business, and acts as Business Agents for 
Barce a yons tterdam 
Boulogne Madrid Saigon eae Exchange 
Brisbane Manila tos i ilities are available for xe 
Brussels Marseilles San Francisco Special ae bi Dutch East Indies, 
Buenos Ayres Melbourne Sao Paulo Business on Japan, C ns dia and France, 
Cairo Milan Seattle the Straits Settlements, /n king arrange: 
Calcutta Monteville Stockholm where the Bank hes special Wer 
cies” Meee = Sraney ments with Cox & Co, (Prance, ide 
; ur ri 
aaetonts Magneaki Zurich, &c, Deposits are received for fixed pe 
ogne agoya 


terms which may be ascertained on applicauon. 


May 21, 1921.] THE ECONOMIST. 


DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 


CAPITAL, FULLY PAID: pe } ea \ RESERVES: 
100 MILLION KRONER Sas) 50 MILLION KRONER 


COPENHAGEN (Denmark). 


Telegraphic Address: ‘‘Landmandsbank.’ 


PROVINCIAL BRANCHES: 


Aabenraa ‘| _ Elsinore | Grenaa Kallundborg | Marstal | Nykjébing S. |] Skive | Rome 


Aalborg | Esbjerg Haderslev Kolding | Nakskov | Nysted S| angerup ‘sted 
Tol Se 


Aréskjobing | Eskildstrup Holbak Kolind Nordby | Orbak ubbek ji bing is 
Bagsvard Faaborg Hurup | Kors6ér Noérre Broby | Rédby Sv enc ce rg 7 de 
| Vv a. 


Bandholm Farum Hérsholm Langeskov Nyborg | Roslev inderborg 
Vestervig 


Bramminge | Fejé Hvidbjerg | Maribo | Nykjébing F.| Saxkjébing | Stetuhe 
Durup | Fredericia 


The Bank transacts every kind of legitimate Banking business. 


LONDON AGENTS & CORRESPONDENTS: 


LONDON COUNTY, WESTMINSTER AND PARRS NATIONAL PROVINCIAL AND UNION BANK 
BANK, Ltd. OF ENGLAND, Ltd. 


LONDON JOINT CITY AND MIDLAND BANK, Ltd. BARCLAYS BANK, Ltd. 


HAMBRO’S BANK OF NORTHERN COMMERCE, 
Ltd. LLOYDS BANK, Ltd. 


NEDERLANDSGHE HANDEL: MAATSGHAPPIJ 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 


Capital Paid up - : - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund -  - f.17,353,284 __,, 9 (£1,446,107) 
Extraordinary Reserve Fund - f.22,660,000 _,, os (£1 ,888,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 
Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN, and further Principal Ports. 


Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN: 
SINGAPORE, PENANG, RANGOON, CALCUTTA, BOMBAY, 


HONGKONG, SHANGHAI and KOBE. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia, and transact 
Banking Business of every description. 
Fn esmnnnnEN 


LONDON CORRESPONDENTS: The Nationa! Provincial and Union Bank of England, Ltd., 
LOND 
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BANK OF NEW ZEALAND 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - . 
SUBSCRIBED CAPITAL - . 
PAID-UP CAPITAL: 


Four per Gent. Guaranteed Stock » $529,988 
Preference Shares issued to N.Z. Government j ; £1,125,000 


Ordinary Shares. Coe 8205000 FEE 
Reserved Fund and Undivided Profits, $1,521,520. eu 


£6,154,989 
£3,904,989 





HEAD OFFICE: WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, C4 fe "=". 
Ballybay 

BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, pire 

And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. malsee® 

ini oe 

THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC coat 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES banger! 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of = 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonie ae 
ALEXANDER KAY, Manager. =e 

— 





NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 


Subscribed Capital . - . . £4,000,000 
Paid-up Capital . . . . £2,000,000 
Reserve Fund - . . . . £2,500,000 
Number of Shareholders . ; . 1,835 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman 


‘ - ROBERT WILLIAMSON, E aes Chawman. 
H. CHALMERS, Esq. ROBERT MILLER, Esq. “ty “J. N. STUART, Bag. 
SIR JOHN P. HEWBRTT, G.C.S.1., K.B.E.,C.1L.E. | SIR CHARLES C. McLEOD. ;. A. TOOMEY, Esq. 
J. D. NIMMO, Esq | 
BRANCHES: 
OALOUTTA LAHORE RANGOON NEWERA ELIYA ENTEBBE — 
BOMBAY AMRITSAR MANDALAY ZANZIBAR KAMPALA ; Use 
MADRAS DELHI | ADEN & ADEN POINT, MOMBABA ) » | JINJA 
KARACHI TUTIOORIN COLOMBO NAIROBI dy | TANGA ) qtangsnyike 
CAWNPORE COCHIN (8S. INDIA) | KANDY NakuRU | Colony, DAR-ES- } orritory 
CHITTAGONG Kisumu } BEA: | gaLaaM 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates ® and collects oe of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, 6° pot 
generally transacts every description of Eastern Banking Business. The Bank receives ‘Deposits for fixed periods, 
exceeding one year, at rates to be obtained on application. . 

The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum inten © 
the minimum monthly balances. 


. NICOLL, London Manager. H. CHALMERS, General Manager. 
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yLSTER BANK LIMITED. 


¥ _ ESTABLISHED APRIL, 1836 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR'’S BANK, LIMITED 


Pe 
APITAL PAID U £500,000 
CEsERVE FUNDS . | £708:288 —#1.200,000. 


HEAD OFFICE—-WARING STREET, BELFAST. 
Managing Directors: 














SraNLEY FERGUSON. _JOHN PATTON. , ROBERT K. L. GALLow ay. A. H. Moopy 
sary eM. W. BLACKWOOD, Chief Cashier—Cuas. W. Patton. Chief A tant—J. WALLACE BLACKWoop 
ae anager ani Assistant Secretary—JOHN GRAHAM. Assistant Cashier -R. M. B. Harrtso. ( roller of Branches—W. M FULLER?ON 
Head Opec! aE Chief Inspe -tor of Branches—JOHN KNOX PATTEN. Inspectors of Branches—F. F. Hyp AND H¥ NRY Apaws. diesels , 
88 BRANCHES. iain 
College Green. Lower Camden Street. BELFAST - Carlisie Circus. Corn Market Donegal! Place Mountpottinger Shankil! 
. Lower Baggot Street. Ranelagh. | ( Connswater. Crumlin Road. Markets Shaftesbury Sar. York 
8 OvBL'N Sackville Street. CORK—88, Patrick Street oan - 
BALLYMENA CAVAN EDENDERRY, King’s C KINGSToWw ia i 
8 ayTRIM BALLYMONEY CLOGHER | EDGEWORTHSTOWN KIRKCU} a os a — 
ARDARA BALLYMOTE, Co. Sligo CLONES ENNISKILLEN LARN fs NEWR} 
ARDEE BALLYNAHINCH, Co. COLERAINE FERBAN! LETTERKEN: Ni oes ¥NARD 
ARMAGS BANBRIDGE {Down CooKsTOWN GARVAGH, Co. Derry LIMAVADY Ni wT wi z Mi ro» 
Apys BANGor, Co. Down CooTEHILL GLENNAMADDY LIMERICK Ouaeu ee 
ArsBOy BELMULLET DELVIN,Co.WestMeath | GLENTIES LISBURN - ene 
ee rY BELTURBET DONAGHADER GORTIN LISNASKEA Rat HPI [LAND 
j = BLACKROCK, Co.Dublin DONEGAL GRANARD Lommenwecuen i 
—_ MORE BLESSINGTON DOWNPATRICK IRVINESTOWN LONGFORD osc 
| ee CARRICKMACROSS DRAPERSTOWN KILKENNY LURGAN CRIM 
| 000 RALLY ASTLE, CO. CARRIGALLEN DROMORE, Co. Down KILLESHANDRA MAGHERA rvam 
j RiLLYCLARE Antrim CASTLEDERG DROMORE, Co, Tyrone | KILLYBEGS MAGHERAI TULLAMO 
BALLYCONNELL CASTLEPOLLARD DUNDALK | Kt LYLEAGR oe, TULLAMORE 
| aa LLYHAUNI: CASTLEREA DUNGANNON | KILMACTHOMAS MOAT! W netrons 
' 84 LYJAMESDUFF CASTLEWELLAN DUNLAVIN | KILNALECK MONAGHAN Were 
’ AGENCIES (open on Market and Fair Days). 
Bellaghy f Crumlin Fintona Louisbur Riverstown (Fair Days 
Blacklion Derrylin Fivemiletown Marketh Roslea 
Bonmahon Dervock Frankford (Fair Da Milford Saintfield 
Brookeborough | Donemana Frenchpark Millisle Shannon Bride 
Bushmills | Dromahair (Fair Days) Freshford Moira 3. ebridge 
Carnlough Dromara Geesala (Fair Days) Mountcharles (Fa Sixmilecross 
Carrick, Co. Donegal | Drumkeeran Glenarm Moy Days Stewartstown 
C ‘ (Fair Days) } Drumlish Grange (Fair Days Newcast ». Dow Streete 
eS Carrickmore | Dundrum Hillsborough! FairDa Newpor Su rh 
Castlebellingham | Dungiven | Johnstownbridge (Fair Newt rt Swanlinba 
Castlefin | Dunkineely Days) Nev ynsav Swateragh 
Celbridge | Dunleer (Fair Days) Kilcar Ouna Va t Paghmon (Fair Days 
Clara | Dunmurry Kilcock Pla ridge , Do 
Cloghan | Dunshaughlin Kilkerrin (Fair Days I 1 ‘air 
Clonaslee | FEasky Killals I I r : Dai 
Clonmellon | Enfield Killeter (Fair Days Ramelton lrillick 
Coagh | Enniscorthy Killucan Randalston | adaly ‘Fair Days 
Collinstown (Fair Days) | Enniskillen (Belmore Kilmacrennan Ratha ‘ 1 Bridge 
) Collooney (Fair Days) | Street) (Fair Days) Kiltyclogher (Fair Days Rathmolys Ay (Fair Days 
HIC Comber } Farnaharpy ‘Fair Days Lanesborough Annual Fair ' imstown Fa 
TES Crossdoney (Fair Days) in Feb., Mar., Apr., Lisbellaw Ratoath ‘fair Days Days in May and Nov 
~ Crossgar Aug., Sept. and Oct.) Longwood (Fair Days 
18 of Crossmolina (Fair Days) 
nies | the principal Towns in the United Kingdom, onthe Continent of Europe, and in Canada, Australia, New Zealand, South Africa, he 
‘rica, South America, India, China and Japan. 
ING BUSI very description is conducted on the usnal terms at the Head O »and Brane 
MANAGING DIRECTORS devote their time exclusively to the affairs and business of th: Bank, t Deed of Co-Partnership requ that they all no 
engaged in any other business. 
— . 















THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


ESTABLISHED IN 18338. LIMITED. 


£60,000,000 


Authorised Capital —- 


Subscribed Capital - - 43,447,080 
Paid-up Capital - - - 9,309,416 
Reserve Fund - + 8 8,878,041 


Head Office: 15 BISHOPSGATE, LONDON, E.C.2. 


PRINCES STREET OFFICE (UNION) .. 2 Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) 50 Cornhill, E.C. 3. 


ss Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the World. 
r ITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 
tusteeships and Executorships undertaken. 


oon the Annual Report of the Bank, List of Branches, Agents and Correspondents, may be had on application 
© Head Office and at any of the Bank’s Branches. 


‘COUTTS & CO. 


(Established 1692), is affiliated with this Bank. 


ead AUXILIARY: | 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 


LONDON: 31 Threadneedle Street, E.C.2; 71 Haymarket, S.W.1 (West Ead Branch). 


: PARIS: Place de l'Opera. 
MARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE, ST. JEAN DE LUZ; ANTWERP, BRUSSELS; COLOGNE: 


GENEVA, ZURICH. 
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WILLIAM F. MALCOLM & C0., 


36, Leadenhall Street, LONDON, E.C.3. __ 





M erchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 


Dundee, Scotland. 
Bologna, Italy. 

/ Hamburg, Germany. 
| New York, U.S.A. 

: Nairobi, B.E.A. 


WM. F. MALCOLM & CO. - 






Petrograd, 
MALCOLM & CO. - . - . | Pskoff, > Russia. 


| Reval, 


“MALCOLM.” 









Telegraphic Address: 


te 


7 Fi 
|) | THE “RENODEN” 
4 LOOSE LEAF LEDGER 





| GRIPS LIKE A VICE. 
ABSOLUTELY SECURE. 

FLAT OPENING 

REASONABLE IN PRICE. 


Full particulars from :— 


SPICER BROTHERS Lid. 


THE ESSBEE FACTORY (E Dept), 


UNION STREET, SE. 
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Bank in the Gentre 
of the Heart of Industrial America. 


HILADELPHIA is one of and general care of properties. 





Capital and Surplus 


the greatest manufacturing As a member of the Federal 

TEN MILLION DOLLARS. cities in the Western Hemi- Reserve system, we are subject 
ember of Federal Reserve System. sphere. The Girard Trust to examination by the Federal 
— Company, one of Philadelphia’s Authorities and the Commis- 


oldest financial institutions, is sioner of Banking of the State 
located in the centre of this of Pennsylvania. 


city’s business district. 
Information concerning 


The Girard Trust Company's American investments is always 
foreign department is well at the disposal of our over-seas 
equipped to act as agent for clients. Correspondence in 
companies or individuals in the regard to the service of our 
handling of moneys and securi- foreign department is respect- 
ties, the collection of income, fully solicited. 


GIRARD TRUST COMPANY 


Broad & Chestnut Sts., PHILADELPHIA, U.S.A. 


WILLIAMS DEACON'S BANK 


JOTAL ASSETS as at 31st December, 1920 - - £43,428,623 


london Office: 20, BIRCHIN LANE, E.C.3. | Manchester Office: MOSLEY STREET. 
West End Office: 2, COCKSPUR STREET, CHARING CROSS, LONDON, S.W.1. 


And 149 other Offices, principally in the manufacturing districts of 
Lancashire, Yorkshire, Cheshire, Derbyshire and Staffordshire. 


SPECIAL WORKING ARRANGEMENTS FOR 


FOREIGN EXCHANGE AND SHIPPING ADVANCES 
FORWARD CONTRACTS ARRANGED. 


Agency arrangements with our Colonies and all parts of the World. 
FOREIGN EXCHANGE, SHIPPING AND AGENCY DEPT. ) YORK STREET, 
AGENCY ef the ANGLO-SOUTH AMERICAN BANK,LTD. | MANCHESTER. 


AGENTS for the BRITISH OVERSEAS BANK, LTD. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 


CAPITAL (paid up)- - - Kr. 43,500,000. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. ts 
Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 
Remittances made by Telegraphic Transfer. 
posits received for fixed periods or at notice. 





Chartered 1836. 


























LONDON LONDON AGENTS: 
COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; HAMBRO'S BANK OF NORTHERN 


COMMERCE, LIMITED, LONDON, E.C.; FREDK. HUTH & CO. 
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THE ONE HUNDREDTH BANK, LTD. 


ESTABLISHED 1878 President: K. IKEDA, Esq. 


Capital—Subscribed = 25,000,000 Yen. 


Paid-up _.... . bi 17,000,000 Yen. 


Reserve Fund and Undivided Profits om 8,199,000 Yen. 


Head Office: TOKYO, JAPAN. 
Branches: OSAKA, YOKOHAMA, KYOTO, TOTTORI. 


London Agents: Brown, Shipley & Company. The Lloyds Bank, Ltd. 
The London Joint City and Midland Bank, Ltd. 


New York Agents: Erown Brothers & Company. The Equitable Trust Company of New York. 


The Guaranty Trust Company of New York. 
Correspondents in al. important places at home and abroad. 


Every description of Banking and Foreign Exchange Business transacted. 
favourable terms. Special attention is 


HEAD 
Current accounts opened on the mos 
principal parts of the world. 


given to Collection Business. Draft and Telegraphic transf sold 





THE NATIONAL BANK, LIMITED. f 


Head Offices—-13-17 OLD BROAD STREET, LONDON, E.C.2. Established 1835. 
Capital Subscribed £7,500,000. Paid up, £1,500,000 Rest, £800,000. 
DIRECTORS. 

F Srr JOHN PURCELL, K.C.B., CHarrMan. 


JAMES BLACKADER MEERS, Esq., ‘ 
kr. Hon. ALEXANDER MONTGOMERY CAR- | *Rr. Hon. THE EARL OF KENMARE, C.V.O. 
LISLE, D.L. | 


*J 
Rt. Hon. LonD MACDONNELL oF SWINFORD, I 
*‘3rn THOMAS HENRY GRATTAN ESMONDE, ( 


Branc 


B.. D TY-CHAIRMA 
AMES JOHN O’CONN L. Esq 
PATRICK WALTER STAI DE 4 
| G.C.S.1., K.C.V.O, SHARLES FREDERICK HIGGN 
BaRT. | “THOMAS PATRICK MORRISSEY, Esgq., J.P. (Hon. D 
*Rr. Hon. Stn WM. J. GOULDING, Bant., D.L. |} Sire JOHN R. O'CONNELL, LL.D., M.A. 
"rR. J. KELLY, Esq., K.C. | 


*These D t ' 
Secretary—M. J. COOKE. Solicitors—W.H. DUNNE, Esq., 7 Suffolk Street, Dublin; P. C. FAWCETT, Esq., 16 Old Broad Street 
LONDON.—135 OLD BROAD SI., E.C.2—C. F. HIGGINSON, Manager ; F. W. CARR, STANLEY ARCHER 
Baker Street.—52 Baker Street, W.1 J. H.Sangway, Manag r. | King’s Cross.—2% Pentonville Road, N.1 j Ra 
Bayswater.—68 Gloucester Gardens, Bishop's Rd.,W.2. W.H. Bishop, Leadenhall Street.—21 Leadenhall Street, £.C.5... George | 
Belgravia,—19 & 21 Grosvenor Gardens, 8.W.1 ... H. M. Bexfield, | Notting Hill.—156 & 158 High Street, W.11 vd 
Camden Town.—189 High Street, N.W.1 J. P. Gandy, . Oxford Street.—274 & 276 Oxford Street, W.1 I 
Charing Cross.—9 & 10 Charing Cross, S.W.1 A.V. P. Carroll, fa Regent Street.—3 Regent Street, 8.W.1 H.} ‘ 
Harrow Road —2 Elgin Avenue, W.9 J.C. St. Lawrence, ,, Strand. —180 Strand, W.C.2 A. B. Clappé, 
Holbora.—i0 Southampton Row, W.C.1 J. M. Jennings, . Williesden.—St. Mary's Road,Harlesden, N.W.10... H. F. Finucane, 
Islington. —961 & 363 Goswell Road, E.C.1 A. W. Davey, 

BRISTOL. —25-27, Clare Street, F. Blackburn, Manager. MANCHESTER. — Spring Gardens, F. E. King, Mgr. 8. Marrison, >: 

CARDIFF CITY.—3 High Street, F. J. C. Lima, Manager. NEWPORT (Mon’.--32 Commercial Street, J. A. H. Lewis, Maney 

CARDIFF DOCKS.—125 Bute Street, J. E. Leopard, Manager. PT. TALBOT & ABERAVON., — Station Street, H. A. Thomas, Mar 

LIVERPOOL.—1 Water Street, J. E. Sparkes, Manager. SALFORD.—301 & 308 Chapel St., A. H. B. Andoe, Manager. 

BIRKENHEAD. —31 Hamilton Square, J. E Sparkes, Manag SWANSEA. — 204 Hich Street, W. M. Sterne, Ma 

IRELAND. 

DUBLIN.—34 College Green ... J. J. O'Connell, General Manager for Irelan 1; D. W. Jackson, Manager; J. J. 

And 123 Branches and 85 Sub-Offices throughout the Provinces. 


THE NATIONAL BANK, LIMITED. 

Current Accounts are opened and conducted in conformity with the practice tomers have t sual facts 
liscounting of approved Bills, obtaining Loang upon negotiable Securities, d positing Bills, Coupons, &c., for collection, and of lodging with tn r 
and other valuable property for safe custody. Every facility is afforded for the transmission of money and for the re« tand delivers . : 
between Great Britain and Ireland. The Bank undertakes the collection of Divi lends, Coupons, Annuities, Pensions, X<c., f ts ¢ 
and transacts every description of Banking Business, including the Purchase and Sale of Stocks, Shares, Securities, &c. 

Deposits in sums of £10 and upwards are received from the public at the current rate of interest allowed on such accounts, subject to se 
drawal. And at all Branches deposits of 1s. upwards are received under the head of “ National Thrift.”’ 

Letters of Credit payable at the chief commercial cities and towns of the world are granted. 

Circular Notes are issued by the Bank addressed to all and payable at any of the places on the C 

Ireland.—Drafts are granted on the numerous Branches of the Bank, and Bills. &c. 

*.* Every Official signs a Declaration of Secrecy as to the Accounts of Ind 


2 


ge 


ys ’ 
O'Loghlen, Sub-Manag 


of London Bankers. Current Account Cu 


ontinent where the Bank has an Agent. — 
. collected in the principal Cities and Towns in Ireland. |, 
ividuais and the affairs of the Bank generally. M. J. 4 . 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 


ESTABLISHED 1825. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 


RESERVE FUND, £1,000,000. 
Head Office EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C.é 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


. the 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, 4 = 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters ™ arts 
Circular Notes payable in the principal Cities and Towns throughout the World - and Oable transfer of remittances 0 ™ _ 
There is a specially equipped Foreign Department at the Principal Glasgow Office. ee Colonies oF 
The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 172? 


PAID-UP CAPITAL : —_ ae ead wii .- £2,000,000 
REST AND UNDIViDED PROFITS (October, 1920) ... 1,082,276 
DEPOSITS... Rte ( Do. Ee 39,114,127 
Head Office - ST. ANDREW SQUARE, EDINBURGH. 
Cashier and General Manager—A. K. WRIGHT. Secretary—J. B. ADSHEAD 
London Office - 3 BISHOPSGATE, E.c. 
Manager —WM. WALLACE. Deputy-Manager—ALEX. DICK. 
Glasgow Office - EXCHANGE SQ. & BUCHANAN ST. 
Agent—-THOMAS LILLIE. Sub-Agent—WILLIAM DONALD 


Foreign Exchange Departments at ail these Offces. 
177 BRANCHES THROUGHOUT SCOTLAND. 


ooking business of every description transacted. Deposits received at interest, repayable at call or at notice Drafts. Circular Notes 
Ran 13 DUS 7 as ee . . Ava s ’ ‘ 


‘tong of Credit, and Cable Transfers issued—available throughout the world. Accounts opened, and Agency Business undertaken { 
eoeign and Colonial Banks and other financial establishments. ; 


CORRESPONDENCE INVITED. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Capital Authorised and Subscribsd, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000,000. 
Reserve Fund, £1,000,000. 





HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


DIRECTORS. 
RERT JOHN HOSE, Esq., Chairman. | Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., FRANK HENRY HOULDER, Esa. 
LLIAM HERBERT HOLLIS, Esq., G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esa. 
Deputy Chairman. } RAOUL HECTOR FOA, Esq. | JOHN EDWARD MOUNSEY, Esq 
‘EDERICK R. 8. BALFOUR, Esq. | EDWARD GREENE, Esa. | 
MANAGER—HENRY PROBYN ROBERTS, Esa. SUB-MANAGER-—PATRICK ERNEST O'HEA, Esq. 
SECRETARY—LOUIS GEORGE BALLY, Esa. AUDITORS.—MESSRS. TURQUAND, YOUNGS & ¢ 


Branches at--PERNAMBUCO, BAHIA, RIO DE JANEIRO, sAo PAULO, RIO GRANDE (State of Rio Grande do Sul), PORTO ALEGRE, MONTE V1 
Sub-Branch at Avenida Rondeau), MERCEDES (Sub-Branch to Monte Video), ROSARIO DE SANTA FE, BUENOS AYRES, PERGAMINO. 


CORRESPONDENTS 


ail the principal Cities and Towns in Europe, in the United States of America and in South and Central America, Also in Australia, Ca 
New Zealand, South Africa, India, ete. 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET, €E.C.2., 


PAID-UP CAPITAL eS a oe > cs - £4,931,100 0 O 
RESERVE FUND .. o nt ae Me, . : .. 3,350,000 0 0 
RESERVE LIABILITY of PROPRIETORS - . : ... 4,931,100 0 O 

£13,212,200 0 O 
AGGREGATE ASSETS, 30th September, 1920 aS . sa £72,467,795 2 3 


The Bank has 357 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and 

: udon, and Agents and Correspondents all over the World, on whom the London Office grants Circular Letters of Credit and Circula 

“oles. Also issues Drafts on demand, Makes Mail and Cable Transfers, and Collects Bills of Exchange. Arranges Wool and oth: 

“duce Credits. Receives Deposits for Fixed Periods, on terms which may be known on application, and transacts every descript 
of Australasian Banking Business. 


H. MELDRUM, Assistant Manaje) 


Commercial Bank of Scotland, Lid. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Capital :—Subscribed, £5,500,000; Paid up, £1,750,000. 


Reserve, £1,000,000. Deposits, £ 41,096,567. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 





London Office: 62 LOMBARD STREET, E.C.3. 
GEORGE §. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





General Bankin 


Bank: 8 business, and every description of Foreign Exchange business, transacted. 
king Corres 


pondents throughout the United Kingdom and in the principal Cities of the World. 


The Bank h is i ith ev istri | 3 
. a3 239 Branch land, and is in touch with every District, and in an ex 
ce es and Sub-Offices throughout Scotland, a | =. ; 
PMonally favourable position for dealing with es i mmans d with Ageucy Business for Colonial and Foreign Banks 
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ROTTERDAMSGHE BANKVEREENIGING. 


ROTTERDAM. THE HAGUE. AMSTERDAM 
Capital - fl. 75,000,000 ) Eauivalent at 12 


: ee | | Guilders (par of _ 
bee Surplus - fl. 35,000,000 | "r.° = = & 9,166,666 


COLLECTIONS, LETTERS OF CREDIT, FOREIGN EXCHANGE, DOCUMENTARY CREDIT 


aie PURCHASE AND SALE OF STOCKS AND SHARES. 

















Every Description oy Banking Business Transacted. 


THE DOMINION BANK 


Head Office: TORONTO, CANADA. 
—_—_————— 
TOTAL ASSETS, $139,263,093. 


————_—_———— 
SIR E. B. OSLER, President. A. W. AUSTIN, SIR AUGUSTUS M. NANT ’ice-President 
C. A. BOGERT, General Manager. OG, Vice-Presidents. 


London Branch—73, CORNHILL, E.C.3. 
S. L. JONES, Manager. 


GENERAL BANKING BUSINESS TRANSACTED. 
DEALERS IN ALL FOREIGN EXCHANGES. 
BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
FUNDS TRANSFERRED BY DRAFT OR CABLE. 
BRANCHES AND CORRESPONDENTS THROUGHOUT CANADA AND THE UNITED STATES. 


NEW YORK AGENCY: 51 BROADWAY. 
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TELEGRAMS 


) mie GARCKE’S 
Pf Sercaiatneenermcs|| MANUAL _OF | ELECTRIC 


meet 


: SETTLEMENTS, INDIA, AFRICA, ¢ - 

3 SPAIN, PORTUGAL, THE 

E MEDITERRANEAN AND SOUTH DIRECTORY OF OFFICIAL ' 

Be AMERICA. a Founded 1896. 
24ma ANNUAL VOLUME, 1920-1921. 


(2,000 pages Demy 8vo 
Price 30- net. 


Carriage abroad extra. 


: : se stated ra 
re \Y The Standard Encyclopedia of the Electrical 
' U Industry. Financial, Statistical, and Techni- \ 


‘ ant 
cal descriptive information of 2,760 Electrical 


7 ws cama oe re a fy "ie a 
wae Cr, ; Ee a. Tae ee ea 
ay x bik “og ‘ ; 
eas 7 aie alata seaictnaermcers ute 0 wey 
Fg en oe it ie ihc ee MEW SiR Ni riniin i cid gabetet 


os 


Undertakings. An important feature of out 
| STATIONS: standing interest to all Bankers, ane 
, LONDO ELECTRA HOUSE, FINSBURY PAVEMENT, B.c. s, Inves- 
u BOO e 8 eee ball street, 6.C. 3. ENT, B.C. a Accountants, Company Directors, World 
4 Market Buildings, 29 Mincing lane—26 Mark lane, E.c. 3. tors and other officials in the Financia! Ube 


** The Baltic’’ Exchange, Sure gtwant Entrance, E.C. 3. 
> & 


41 and 42 Parliament st., 5. is the Comprehensive and Comparative Tables 
Holborn Viaduct, B.C. 1. ° 
te cannon strest, B.c. . analysing £542,000,000 of Capital Invested 


BIRMINGHAM: 125 Colmore row. 
BRADFORD: 4 Commercial street. 
BRISTOL: 2 Small street. f - ther features are:— 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. of each undertaking. O ee aie of 
DUNDEE: 50 Bell street. Directory (20,000 names and addresses —. 
EDINBURGH: 38 Frederick street. > : ' Guide Maps, & 
rs yuice, + t 

GLASGOW: 5 Royal Bank place. Electrical Contractors, Buye 

MULL: Exchange Buildings, Lowgate. 


LIVERPOOL: Ki3 Exchange Buildings. 
The Cotton Exchange. 


in this great Key Industry; and the Accoun’s 


C. 


wm 
Set 


F by roy 
cl 

ibis: eaibes care MM tty 

CARE ong es rene mention 


Publishers : 





SEWRABTLE-ONCT WOE, K, Gachenge Balifings, Quayeite. ELECTRICAL PRESS LIMITED, 
SRR eews Swans. 13-16 FISHER ST., SOUTHAMPTON ROW, LONDO®. 






AND FROM ALL POSTAL TELEGRAPH OFFICES. ENGLAND, W.C.1 
The Eastern Telegraph Company, Ltd. 
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OSAKA, JAPAN. 


ESTABLISHED 19)2. 


of Pittsburgh, Pennsylvania, U.S.A., 
; ; Successors to the S i ) 
Offers its wide experience and com- rs to the Sumitomo Bank 
— ve services to British banks, 


nerchants and manufacturers in the Capital Subscribed Yen 70, 000, 000.00 
transacti on of American | banking Paid- -up Capital - Yen 40,000,000.00 
business of every description. Reserve Fund " Yen 18,970,000.00 
Complete facilities for handling Deposits Dec, 1921) - Yen 391,000,000.00 


drafts, cheques, money orders, bitis i lioiatlastiate ecco 

of exchange, letters of credit, and BARON K. SUMITOMO, President. 

all other instruments of inter- K. YUKAWA, Esq., Managing Director. 
. . . T. KANOH, Esq., 99 
national banking. S. YOSHIDA, Esa., . " 
N. YATSUSHIRO, Esq,, ,, : 


$3 


Direct connections with all parts 


of the United States. Home Branches. Tokyo, Yokohama. Kyot 
a Kobe, Hvyog Onomichi, Niihama, Kur Hirosh 
Your correspondence 1S solicited. Shimonoseki, Moji, Kokura, Wakamatsu, Hakata, and 
Foreign Branches. — Shanghai, Hankow, 
London, New York San Franc isco, Seattle and Honolu 


: Lond e—Lloyds Bank Limited 
Capital and Surplus - $11,000,000,9° ondon Bankers.—! loyds | I 
Resources more than $125,000,000.90 Correspondents in all important places at Home and Abroad. 


The Bank buys, sells and receiv f ollection Drafts and 
Cable Address: MELLONSON, PITTSBURGH. Telegraphic Transfers; i s Commercial and Travellers’ Letters 
of Credit available in all important pa of the world, besides 


London Agents: NATIONAL PROVINCIAL AND |} ing general Banking Business, 
UNION BANK OF ENGLAND, LTD. 
London Office: 87, GRACECHURCH STREET, E.C. 3. 


K. OHDAIRA, Manager. 


NATIONAL DISCOUNT 
COMPANY, LIMITED. RUSSO -ASIATIG BANK 


3 CORNHILL, LONDON, E.C.3. (Incorporated by Russian Government Decree). 


Tel b id Telephones: 
‘Reanen = _ _ lh , No. 1484 AvENvE (2 lines), 
No, 11948 CzenrTrRa.. 


: CAPITAL (Authorised) - Rbls. 65,000,000 


SUBSCRIBED CAPITAL -. .. £4,288,825 
PAID-UP CAPITAL -. -. .. £846,665 anaes 


RESERVE FUND .- -- -. £500,000 (Subscribed by the 
Chinese Govern- 


DIRECTORS. ment) Kouping Taels 3,500,000 
Sir SIGISHUND F, MENDL, K.B.E., Chairman. RESERVE FUNDS .- - Rbls, 26,961,423 


LAWRENCE E. CHALMERS, Deputy-Chairman. ° 
FREDERICK W. GREEN ” : Kouping Taels 1,767,033 
- GREE Col. The Hon. SIDNEY PEEL, D S.0., M.P 


55,000,000 


? 


The Rt. Hon. F, LEVERTON HARRIS. CHARLES D. SELIGMAN. HEAD OFFICE AT PETROGRAD. 


WALTER J HERIOT 
SaNLe> Bi. WARE. Branches at all the principal towns in Russia, 


yepuenatinaninedbenen Manchuria, Siberia, Central Asia and China; also at 
Rn eee ea Paris, Bombay, Hong Kong, Yokohama, and Kobe. 
es Cotes The number and geographical position of the Bank's 
Auditors. branches, ete., place it in an unique positio! for 
Sm ALoan ! ‘ane ae oo financing British trade with all parts of the World. 
~ SEBRT Yon, K.B.E. (Price, Waterhouse & Co wins Deneith 
Interest (paid quarterly) allowed on Fixed Vepos 


Bankers. 
tes to be learnt on 
Bank or ENGLAND. and on Current net at Ra 


SAL PRovincian any Unton Bank oF Encianp, Limited, application. Banking and Foreign Exchange business 
transacted of every description. 


Pray Is 


_— ved Mercantile Bills Discounted. 
MEY received 


lowed af teed °" Deposit at Call and Short Notice, and Interest 


Pecially agree “oa = Market Rates; and for longer periods upon LONDON OFFICE ° 


Loans granted 1 


Pace A: Sale ofall dacrptions of British and 64 OLD BROAD ST., E.C.2. 


‘ected. All communications on this subject 
%* addressed vo the Manager, 









LONDON & BRAZILIAN BANK, 


LIMITED. 


Capital Subscribed - - £3,000,000 


In 150,000 Shares of £20 each. 
Capital Paid up - - 1,500,000 
Reserve Fund - - , 1,500,000 





ESTABLISHED 1862. 













BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED IN 


BRAZIL, ARGENTINE, 
URUGUAY, PORTUGAL. 


CONTINENTAL TRADE FACILITIES. 


PARIS BRANCH—5, Rue Scribe. 
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All enquiries should be addressed to 


7, Tokenhouse Yard, Rati E.C.2. 


(Head Office.) 






ee en 


3 AMERICAN TRADE FACILITIES. 
eas NEW YORK—(Agency) 56, Wall Street. 
itt 
ase The Bank issues ses REPORTS embracing business C: nditic ns 
ET ? and Opportunities for Expansion of Trade 
e 9 There are also extensive Files of INFORMATION AND 
eae STATISTICS at the disposal of Clients, 
tang) Y ee 
t= rtf 
et at Agents in the United Kingdom. 
ae et MANCHESTER. LIVERPOOL. 
te 2} 36, Charlotte Street BANK OF_ LIVERPOOL & 
. a MARTINS, LTD., 7, Water Street 
z & (and Branches) 
te: SCOTLAND. IRELAND. 
e ES) CLYDESDALE BANK, LTD., NORTHERN BANKING CO. 
# i: Glasgow (and Branches) LTD., Belfast (and Branc!.es 
‘ 
= 
' 





THE BANK OF ADELAIDE 


(Established 1865) 
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Paid-up Capital . - - - £625,000 

Reserve Fund - - - - - 620,000 

1,245,000 

Reserve Liability of Proprietors 625,000 

£1,870,000 
Head Office—Adelaide, South Australia. 

Hh MELBOURNE OFFICE—267 COLLINS STREET. 

i | SYDNEY OFFICE—105 PITT STREET. 


ance 


oi 


% 
Wie, 


ST., 


Bills on Australasia purchased or collected. 

Drafts and Letters of Credit issued and 
Remittances cabled. _ 

Deposits received for fixed periods at rates to be 
ascertained on application, and every other description of 
banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1341, 


LONDON OFFICE—11 LEADENHALL E.C.3. 
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Parp-UpP CAPITAL (25.000 shares of £10 ea £250,000 
RESERVE FUND £725,000 
RESERVED PROFITS as ac £20,562 
RESERVE LIABILITY OF SHAREHOLDERS ... £250,000 





Head Office- Perth, Western Australia. 


Drafts issued, Remittances cabled, Billig negotiated or collected, Deposits 
received for fixed periods at rates to be ascertained on application, and al) 
Banking and Exchange Business connected with Western Australia conducted 
through the 


Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall Street, Londoa, E.0.3 
























































BANK OF 
BRITISH WEST AFRICA 


EsTABLISHED 1894. LIMITED 



















Authorised Capital 

. Subscribed Capital 
Paid-up Capital 
Reserve 


£4,000,000 
£3,000,000 
£1,200,000 

£625,000 









CHAIRMAN 


The Right Hon. THE EARL OF SELBORNE, 


KG. C.OMG 







HEAD OFFICi 
17-18 Leadenhall Street, London, E.C3 












GENERAL MANAG! 
LESLIE COUPER, C.M.G. 


Liverpool, Manchester, Hamburg, New York, West Africa, 
Canary Islands, Egypt, Morocco. 








PRINCIPAL 
Lloyds Bank Ltd. 
London County Westminster & Parr's Bank, Ltd, 


Nationa! Provincial & Union Bank of England, Lid 
Standard Bank of South Africa, Ltd. 


SHAREHOLDERS 


Ww 


C 





| 


Alexanders Discount Co.,Lt 
24 LOMBARD ST., E.C.; 


Capital Subscribed £ 1,000,000 
Paid-up 550,000 
Reserve Fund 270,000 


£100,000 in £10 (fully paid 6 per 
cent.) Preference Shares. 


£900,000 in £10 Ordinary Shares 
(25 paid). 


DIRECTORS. 


CoLIn FREDERICK CAMPBELL, ( fatrman 


Ropert ERNEST ALBXANDER. 
GEORGE CLEVERLY ALEXANDER. 
PHitip PEMBROKE ALEXANDER. 
Sin Austin Epwarp Harais, K.}.! 
Manager—F. Newco™! 
Sub-Manager—E. D. Sprinu KIck 
Seeretary—A. K. Brt 


Approved Mercantile Bills — 
Loans granted on negotiable pope 
Money received on deposit at call and . 
notices at current market rates, 5 advertis? 
from time to time in the daily paper - 
longer periods on specially agreed terms. 









May 21, 192 1.) a 


THE CLYDESDALE BANK, 
LIMITED, 


incorporated under Acts of Parliament. 


ESTABLISHED 1838. 


HEAD OFFICE, GLASGOW. 


Capital - - £5,000,000 
Capital Paid-up - £1,000,000 
Reserve Surplus Fund £1,200,000 


DIRECTORS. 

os, JAMES BELL, Bart., C.B., of Montgreenan, Ayrshire, Chairman. 
HENRY ALLAN, Esq., 21 Bothwell street, Glasgow, Deputy Chairman. 
ADAM PATERSON CROSS, Esq., 44 Bernard street, Leith. 

N HENDERSON, Esq., Glen Tower, Kelvinside, Glasgow. 

ID M‘COWAN, Esq., aiid Exchange, Glasgow. 

a n. REGINALD McKENNA, 5 Threadneedle 
C. 
JOHN M. MacLEOD, Esq., C.A., M.P., 149 West George street, Glasgow. 
L B. MURRAY, Esq., 5 Threadneedle street, London, E.C. 


3H REID, Esq., C.B.E., LGL.D., North British Locomotive Co., Ltd, 
7aagow 


Sr ROBERT KING STEWART, K.B.E., of Murdostoun, Newmains. 
LIAM P. URE, Esq., Balvaird, Helensburgh. 
ARCHIBALD WALKER, Esq., Newark Castle, Ayr. 


FREDERICK TOD and DAVID YOUNG, Joint General Managers 
ROBERT W. JACK, Secretary. 


LONDON OFFICE: 
30 LOMBARD STREET, E.cC. 


ww 


LOCHHEAD, Manager. GEORGE R. WILSON, Assistant Managers 












Hongkong and Shanghai 


“2 J | Banking Corporat 
v3 anking Corporation 

000 CAPITAL ALL PAID UP ... os ... $15,000,000 
000 — R RESERVE ...00 wee $21,500,000 
| — LING RESERVE, held in London ... £2,500,000 
000 RESERVE LIABILITY OF PROPRIETORS $15,000,000 





per Head Office - - HONGKONG. 





Chief Manager - A. G. STEPHEN. 
res 
BRANCHES AND AGENCIES: 
Dn Bangkok, Batavia, Bombay, Calcutia, Canton, Colombo, 
Wainy a how, Hankow, Harbin, Hongkew (Shanghai), Ipch 
— re e (Hiogo), Kuala Lumpur, London, Lyons, Ma!acca, 
‘anila, Nagasaki, New York, Peking, Penang, Rangoon, Saigon, 
Francisco, Shanghai, Singapore, Sourabaya, Tientsin, 
Tsingtao, Vladivostok, Yioilo, Yokohama. 
COMMITTEE IN LONDON: 
Aa Sir Charles Addis (Chairman) 
cars | Baring. C. A. Campbell 
. é Landa e Sir George Sutherland, 
Townsend C. F. Whigham. 
ANAGERS IN LONDON: 
SIR CHARLES | ADDIS. H. D. C. JONES. 
aa Sub-Man.- r 
ed ve-anager, John MacLennan. Accountant, A. Moncur 
1e8. 
- 9 GRACECH 
‘ URCH STREET, 
for 


LONDON, E.C.3. 

























_ THE ECONOMIST. oe 1137 


Number 


FINLANDS BANK 


HELSINGFORS. 





The only Bank authorized to issue 


Bank Notes in Finland. 
ESTABLISHED 1811. 


r: OTTO STENROTH 


Managing Direct 
kK. BASILIER, ERNST G LASTEN, 
A. BROBERG. 


CAPITAL Fmk.123,500,000 


Branches at: Bjérneborg, Joensuu, 
Jyvaskyla, Kotka, Kuopio, St. Michel, 
Sordavala, Tammerfors, Tavastehus, 
Uleaborg, Wasa, Wiborg, and Abo- 





UNION BANK OF SCOTLAND, 


Limited. 
ESTABLISHEDC 1R 230 
SUBSCRIBED CAPITAL ~ - £5,000,000 
PAID UP - - - - - - £1,000,000 
RESERVE FUND =- - - £1,000,000 
DEPOSITS - - - - - - £32,702,296 


Chairman. 
His GRACE THE DUKE OF ATHOLL, K.T. 
Deputy Chairman. 
JOHN Y. BUCHANAN, F.R.S 
Ordinary Directors 


| ROBERT CLARK, Esq., Shipowner, Glasgow 


CHARLES LYALL DALZIEL, Esq., Chartered Accountant, 
Edinburgh 

+ ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgov 

| ARTHUR C. D. GAIRDNER, Esq., Banker, 31, Lombard Street 


London, E.( 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart 
JAMES NOBLE GRAHAM, Fsq., Merchant, Gl ‘ 


| Sir LUDOVIC JAMES GRANT, Bart., Edinburgh 


WILLIAM HUTTON, Esq., Actuary, Glas 

ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Fdinburg 
PETER RINTOUL, Esq., Chart-red Accountant, Gia v 

The Right Honourable J. PARKER SMITH 

NORMAN L. HIRD, Esq., General Manager, Gila 


Every description of HOME AND FORE! GN Banking isin 
transacted. . iA % 
Letters of Credit on all places abroad, and cable remittance 


arranged. ; 
Duties of Trustee and Executor undertaken 


The Bank is closely ass ed with, and represents at its Sec ttish 
Branches, THE BR ITISH Ov SRSEAS B ANK LIMIT! Le 
bard Street, Lon d m, EC 3, wW h has been SP E C ALLY 


ORGANISED FOR FOREIGN BUSI NESS 
At London dice, Carn nt Accounts and other business condacted 
on the usual terms of London Banks Deposits received at interest. 


NORMAN L. HIRD, General Manager 


HEAD OFFICES 
GLASGOW — Ingram Street. EDINBURGH — George Street 


LONDON OFFICE—62, Cornhill, E.C.3. John Alexander, Manager. 
WITH FOREIGN EXCHANGE DEPARTMENT. 
161 BRANCHES THROUGHOUT SCOTLAND. 
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Banking ~ 
Number. } 


11 38 








94 GRACECHURCH STREET, E.C. 























PAIDUP CAPITAL - - - - $100,000,000 
RESERVE FUND = - - - - 58,000,000) 9... 
RESERVE LIABILITY OF - Bollars 
SHAREHOLDERS - - - —- 100,000,000, 
RESERVE FUND IN GOLD OF 18d - 15,333,333 
£1,000,000 


Head Offices—SANTIAGO & VALPARAISO. 





E RANCHES. 


Santiago (Estacion), Santiago (Matadero), 


Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 
Arica, Chanaral, Chillan, Concepcion, Copiapd, 


Coquimbo, Curicé, Ilapel, Iquique, La Calera, 
Lebu, Ligua, Los Andes, Los Angeles, Mulchen, 
Nueva Imperial, Osorno, Ovalle, Pisagua, Puerto 
Montt, Quillota, Rancagua, Rengo, San Carlos, 


San Fernando, San Felipe, Serena, Tacna, 
Talea, Taleahuano, Taltal, Temuco, Tomé, 


Tocopilla, Traiguen, Valdivia, Vallenar, Vicuiia, 
Vina del Mar. 





The London Agency transacts every class of 
Banking business with Chile. Current Accounts 


also opened and Deposits received. 


DAVID BURNS, Manager. 





NETHERLANDS BANK The Commercial Banking 


OF SOUTH AFRICA. 


AUTHORISED CAPITAL - - - - 
SUBSCRIBED & PAID-UP CAPITAL - - 


£750,000 
240,000 


Heap Orrice: 


AMSTERDAM, Keizersgracht 389. 





Lonpon AoENcY: 
2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 


Brancugs in Sourw AFRica 
Cape Town, Bethlehem, Bloemfontein, Breyten, Brits, 
Bronkhorstspruit, Dullstroom, Durban, Ermelo, Harte- 
beestfontein, Johannesburg, Pietersburg, Potchefstroom, 
Premier Mine, Pretoria, Witbank. 





The Bank is prepared to grant Drafts and Letters of Credit, and te make 
Telegraphic Transfers upon its Branches as well as upon ite Agencies in Oape 
Colony, Natal, Orange River Colony,"and Transvaal 


Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Africa. 


Current Accounts kept and Deposits received for fixed periods, 
The Bank acts in South Africa as Agente for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 
EstaBLisnxep 1889. 


Money advanced on loan on the secu ity of landed property. 


= eee 








Reserve Fund 


; ch 
Australasia are issued by the London Branch. 


Australasia negotiated or collected. Remit 
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IAN BANK 


LIMITED. , 
LONDON. GREECE. EGypt. 








The only British Bank or Fi: fou 
Greece, originally established in Lo: und the 
Ionian Islands in 1839, 
by Royal Charter in 1844 and registered 
Companies Acts in 1883. The Banl 
branches 


' 
subsequently 


and correspondents 


Mace 
Islands recently rejoined to Greece 


Greece, the Ionian Islands, 





able to offer special facilities to all } 





firms having business with that c 





the 
but it also has Branches at | 


In Egypt 


Alexandria 


Bank's prit 


throughout the cotton-growin listrict and 


specialises in all operations connect 


moving of the cotton crop 
—_—_—SSS eee -- 
For information as to terms of business, &., ap} 
HEAD OFFICE 


BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2. 


i —-— i); 





AUTHORISED CAPITAL - £600,000 
PAID-UP CAPITAL - - - £485,580 
RESERVE .- - - £ 130,000 





Company of Sydney, 


LIMITED. 


+ 


ESTABLISHED 1834. 


INCORPORATED IN New Sours WALES. 


namo ~~ 


Capital Paid Up ..... £2,500,000.0.0 


_.. £2,220,000 .0.0 


Reserve Liability of 


Shareholders _.... £2,500,000.0.° 


nf Credit on 
Drafts payable on demand and Letters 0! Ure 


3s on 
21s VY 


London Offices: 


18 BIRCHIN LANE, LOMBARD STREET, E.C. 


Maeaage’ 


F. A. SCRIVENER, 









Ig 


May 21, 1921.) 








NORWAY. 


CHRISTIANIA BANK 
0G KREDITKASSE, 


CHRISTIANIA. 





Paid up Capital 
and 
Reserve Funds: 


Kr. 32,600,000 

















Every kind of Banking and 


Exchange Business transacted. 


Telegraphic Address: KREDITKASSEN. 


THE EASTERN BANK 


LIMITED. 








Head Office: 


4 CROSBY SQ., LONDON, E.C. 3. 





Authorised Capital £2,000,000 
Called-up Capital £1,000,000 
Reserve Fund ... £266,000 


Reserve Liability of 
Shareholders £1,000,000 








Branches — 
BOMBAY, CALCUTTA, 
COLOMBO, BAGDAD, 
BASRA, AMARA, 
BAHREIN, BASRA CITY, 
HILLAH, MOSUL. 
BOARD OF DIRECTORS. 
ai Chairman : 


“he Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
Deputy Chairman : 

aia J. S. HASKELL, Esq. 

yayowES LEIGH-WOOD, K.B.E., C.B., C.M.G. 

heer on H : BATTY, Esq. G. BROMLEY-MARTIN, Esq. 

“MULE FRANCQUI, Esq. MEYER SASSOON, Esq. 


ee of Credit, negotiates and collects Bills of 


Business in connection with the East. 


mebosits are received for one year at 6 per cent. 
ond ep deary for shorter periods at rates which 
somes ascertained on application. On current 

= on terest is allowed at 2 per cent. per 


the minimum monthly balances. 
F. H. SUTTON, Manager. 


“Change. and transacts Banking and Agency | 


Accounts opened with traders 
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Number 


THE DAI-IGHI GINKO, LIMITED 


(FORMERLY THE FIRST NATIONAL BANK 
ESTABLISHED 1873. 
SUBSCRIBED CAPITAL - Yen 50,000,000.00 
PAID-UP CAPITAL - - Yen 29,525,000.00 
RESERVE FUND - - - Yen 28,000,000.00 


Ba SASAKI, Pr¢ 5 














K. ISHII, Managing Dir 


HEAD OFFICE: 
No. KA I HO, NIHONBA 
AKASHI, Manacer 
CITY BRANCHES: 
()sakac } NI 


HOME BRANCHES: 


\ hama, Nag 1, Yokkaich INV 
Gojo (kK t Fushimi, Osaka, N | ) \ 
Osak Honmacl] Osaka), Kobe Hy 
Shimonoseki, ( fu, Moji, Ful 1, Kurume, | 
Hakodate, Otaru, Sapporo, Murorar 
BRANCHES IN COREA: 
Seoul, Fusar 
LONDON & NEW YORK BANKERS: 
LONDON NEW YORK 
London County Westr te The Nat Cit 
The ¥ i Spe Ba 5 
Ltd Lt 
CORRESPONDENTS: 
The Bank, in addition to its n Bra ¢ 





NATIONAL BANK 
OF EGYPT. 


’ 1 } P eerend we ae . 
(Established under Egyptian Law, June 


1898, 


with the exclusive righ issue Notes payable at sig bearer 


CAPITAL e = > = e £3,000,000 
(In 300,000 Shares of £10 each fully paid.) 


RESERVE FUND - - - £2,100,000 


Governor B. HORNSBY, Es , 
Head Office: CAIRO. 


London Committee: 
E. W. P. FOSTER, C.M.G. 

SIR CARL MEYER, Bart. 

HON. ALGERNON MILLS. 

THE HON. SIDNEY PEEL, D.S.0., M.P 


LONDON AGENCY: 


6 & 7 King William St., London, E.C.4. 


~ Bank issues Drafts, Telegraphic Transfers and | 


Manager—J. T. BEATY-POWNALL 
Assistant Manager—A. F GILLBEE, 


and private persons. Circular Notes issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo Head Office), Alexandria, Assiout, Assuan, 


hibi Guerza, Keneh. 

i-Suef, Chibin-el-Kom, Damanhur, Fayoum, 
aie Minieh, Mousky (Cairo), Port Said. Rod-el-Farag ‘Cairo. 
Soha, Suez, Tantah, and Zagazig; and in the Soudan at Khartoum, 
Port Soudan, Suakim and the Sub-Agencies at E]-Obeid, Omdurman Tokar 


and Wad-Medani. 
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‘ —_ 
AMSTERDAMSCHE. | | MPERIAL BANK OF inDi, 
BANK. std in Ton wade he hp , 


Head Office - - AMSTERDAM RES 


Incorporated In India under the } 


ie} he fym 








Local Head Offices - Ca ' oN 
BRANCHES at Rotterdam, Almelo, leutta, Bombay and Madras : 
Amersfoort, Apeldoorn, Appingedam, 
Arnheim, Assen, Bergen-op- Zoom, 


Deventer, Dordrecht, Eindhoven, Managing Governors in India 


Enschede, Groningen, Haarlem, The Sm Norcor Warren. Sir Ro) ert Arte: M 
Hague, Hilversum, Leeuwarden, Leiden, ——~ oe 


Maastricht, Schiedam, Tilburg, Utrecht, 


, r M ave ; ndan 
Veendam, Zutfen. anager in Londo 


Sir Bernarp Hentex. . 

AGENCIES at Alkmaar, Delft, aan 
Heerlen, Helmond, Hoorn, Raams- ANG 
donksveer, Oosterhout. f : ATA’ 
Authorised Capital ... Rs.11,25,00,000 : 





Paid-up Capital) =. ‘Rs. 4,87,38,000 
CAPITAL - __ F1.55,000,000 (£4,583,333) Reserve ) 1921.” (Rs. 3.57,70,000 


(Issued and fully paid up) L 


RESERVE - _ F1.38,900,000 Pa) | 


Bankers in India to the Government of India. 





MANAGING DIRECTORS: Branches in all the principal towns in India. 
P. HOFSTEDE DE GROOT. H. A. VAN NIEROP. 
A. J. VAN HENGEL, F. I. DE GREVE. 7 
DEPUTY MANAGING DIRECTOR: | London Branch at 2, Princes Street, 2nd wed 
D. ANDRESON. | floor (temporary office). ved 9 





sineneaene 


DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established 1857. 


sueeebeneel 


BANQUE 
FRANCO-SERBE 


Capital - Frs. 20,000,000. 


London Office: 
30, COLEMAN STREET, LONDON, E.C.2. 


Telephones 7 T 


i 


London Wall 8934, 8935. ‘** Francose Ay 


Branch: ARENDAL. 


Telegraphic Sddress: * Creditbank.” | , 
Manager » i. ‘. H. E. EVITT. 


Head Office: PARIS, 16, Rue le Peletier. 
BELGRADE. 


ZAGREB (Agram), BITOLJ (Monastir), 
SKOPLYE (Uskub), and SALONIQUE. 


Agents throughout JUGO-SLA VIA 
BALKANS, AUSTRIA, HUNGAR # 
CZECHO-SLOVAKIA, Ei Et 


Capital, Fully paid Kr. 44,000,000. 
Reserve Funds Kr. 41,000,000. 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 
Exchange bought and sold. 


’ 1 it ‘ COE 
i anni TULL Pa ee Ww 
; | j 


LonpDON AGENTS: 


The London Office collects Drafts and Documents; 80 
Hambros Bank of Northern Commerce, Limited. Cheques and effects Mail and Telegraphic Transfers ; acceP™ 
. sills: opens 7 emtane Cineadtea > teanes t rUfr 
London Joint City and Midland Bank, Limited. Bills ; opens Documentary Credits ; issues Leiter © 
- and conducts all operations of Foreign Dbansi)+ 


Messrs. Cox & Co., City Office 38, Lombard Street. Current Accounts opened in Sterling, Franc 


Insurances effected through the Bank's Brokers 


CORRESPONDENCE (INVITED. 


Applications for Terms invited. 
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HARTERED BANK OF INDIA, 


G\USTRALIA AND CHINA, 


38, BISHOPSGATE. LONDON, E.C.2. 


incorporated by Royal Charter. 


COURT OF DIRECTORS. 


eX 


CUTHBERT 


*RED DENT, K.C.M.G PROPHIT, Esq. 
T LIAM ENNRY NEVILLE LEWIS ALEXANDER WALLACE, holders .... = _.. Rs. 5,31,11,467 
CHEN, K.B.E. sq. 
Ri a 5 EORD GEORGE 
‘MILTON, G.C.8.1. 
«. E. PRESTON, Chief Manager. 6 8 ee | Managers. 
AGENCIES AND BRANCHES. Head Office : BOMBAY. 
R STAR | HANKOW PENANG . 
Malay States) | HONG KONG | PUKET Branches: Calcutta, Cawnpore, . Delhi, 
: r | TAAANT d 
MRITSAR nee bent Hyderabad (Deccan), Lucknow, Madras, 
sNGKOK A | SALGO?D 
STAVIA KARACHI | SEREMBAN Rangoon, etc. 
MBAY KLANG | SHANGHAI 
,LCUTTA KOBE | SINGAPORE 
\NTON KUALA LUMPUR) SOURABAYA 
AWNPORE a | aa” (F.M.S.) Every facility offered for General, 
)LOMBO MEDAN TIENTSIN Industrial, and Exchange Banking 
ELHI NEW YORK YOKOHAMA with India. 
,]PHONG PEKING 
BANKERS. 


THE BANK OF ENGLAND. 


THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 


LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. . . 
ib NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, Deposits received. 


LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


e Corporation buy and receive for collection Bills of Exchange, grant For terms apply LONDON OFFICE: 
afts payable at the above Agencies and Branches, and transact general i 
business connected with the East. Deposits of Money are received for 9 BISHOPSGA TE E C 7 
eriods at terms which may be ascertained on application; interest 9 ; . ° . : 
half-yearly, 30th June and 31st December. On Current Accounts 
sallowed at 2 per cent. per annum on the minimum monthly balances 


d they do not fall below £200. 





VANNVSNQUNUNQUOUTUUAATEOOOGOOUYLQUNUENELUUUSUH4{{U008 COOODDOSAAAAUODASAUUUUOERAAUAU ER EEA 


THE CANADIAN BANK 
OF COMMERCE. 


Paid up Capital - $15,000,000 (£3,082,192). 
Reserve Fund - $15,000,000 (£3,082.192). 

















Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.0., LL.D., D.C.L., President” 

Sir JOHN AIRD, Vice-President and General Manager. 

Rt. Hon. Sir THOMAS WHITE, K.C.M.G., Vice-President. 
H. V. F. JONES, Assistant General Manager. 





Over 520 Branches throughout CANADA and 
NEWFOUNDLAND. 


ne 





FOREIGN BRANCHES: 


BRIDGETOWN (Barbados). HAVANA (Cuba). 

KINGSTON (Jamaica). PORT OF SPAIN 

(Trinidad). 

ten MEXICO CITY; St. Pierre et Mique- 

On, ST. PIERRE; United States, NEW YORK, 

SAN FRANCISCO, PORTLAND (OREGON), and 
SEATTLE. 


NY 


AGENTS IN ALL THE PRINCIPAL 
CITIES OF THE UNITED STATES. 
chuiscsbiguaisimenen ecto te ee 


London Office: 2, LOMBARD STREET, E.C.3. 


CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 


UVULOOTYUVAAVOU0OOEUELUUETHNAEEOP PEDO OULAEPPOER AS 


- - £3,000,000 
RESERVE FUND - $3,600,000 


©4GU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 

be 7 . JORDAN, G.C.I1.E., K.C.B., K.C.M.G 
NCA -MICHAEL. WILLIAM FOOT MITCHELL, Es * Lye 

DUNCAN CARN een Esa. JAMES MAXWELL GRANT Reserve Liability of Share- 











Number 


The 


Tata Industrial Bank, 


Limited. 


Subscribed Capital .... ... Rs. 7,58,73,525 
Paid-up Capital & Reserves Rs. 2,38,73,335 


Bills on India Negotiated. 





nrenie me emielyharcate bases. etme 


? 
Tea . By Special ‘ 
Merchants H.M. King George V. Apporniment ; 
T.M. The King & Queen of Italy H.M. King of Spain. 


west ian 





IF you want , 
the best Tea Y 
go tothe firm V) 
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South Africa. 


a 
ae 


ATLANTIC 


OCEAN 


18, St. Swithin’s Lane, 
E.C.4. 


ANTWERP : 


55, Place de Meir. 


Banking 
N umber. - 


HEAD OFFICE~ - . 


qe eee 


those interested in the Colony. 


(Registered in the Transvaal.) 


AUTHORISED CAPITAL -_ - 
Subscribed and Paid-up Capital  - 
Capital and Reserve - . - 


London Offices : 
Circus Place, 


London Wall, E.C.2. $.W.1. 
BOMBAY : NEW YORK 
Eruckshaw Bidgs., 243, Agency : 


Hornby Road, Box 152. 


ee Om. 








The Bank receives from its Cape Town Office a monthly 
i Cabled Report of the latest Trade Conditions prevailing in 
Copies will be forwarded on application to 


|THE NATIONAL BANK | 
OF SOUTH AFRICA, Ltd. 


£4,000,000 
£2,965,000 
£4,015,000 


PRETORIA. 





'M ay 







21, 199, 






ne OE 





25. Cockspur Street, 


44, Beaver Street. 
WITH OVER 500 BRANCHES IN AFRICA. 


The Bank is in a particularly advantageous position to be of service to all 
business men desirous of extending their trade with South and East Africa. 


CORRESPONDENCE IS INVITED. 


MAURITIUS : 


Port Louis. 
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eens emma nammamaaaa 
BARCLAYS BANK 


LIMITED. 


ce: 54, Lombard Street, London, 


E.C.3. 
gead Offi C.3 





lose working arrangements with Agents and Correspondents 
‘pa sowns throughout the world, and is in a position to offer 
> facilities to merchants and others for the transaction of 


EVERY “DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 








{ Foreign Branch - 168, Fenchurch Street, London, E.C.3, 
ol > } 1 

~ ad Foreign Branch . ° > I ts Mali East, S.W.1. 
eeeeel Foreign Branch - - - 42, Castle Street, Liverpool! 


Branch Corner York St. & Fountain St., Manchester, 


vanchester Foreign 


2_wIIO 
STOCK EXCHANGE NEWS, 


SETTLING DAYS 


TICKET ACCOUNT. 
May 2 | May 27. 
; he coal stoppage upon Stock Exchange 
- been gradually relaxing its hold. ‘There is a 


that an arrangement will be arrived at ver 


sputants, which settlement will precede 


. 


) e Bank rate and the circulation oj a more 
regard to business than has prevailed of late. 
ised. of course, that the efiects of the coal 


hemselves disastrouslv felt for a long time 


it, if a settlement is reached which has any appear- 
optimism will again in connection with 
k. The compliance of Germany with the 
ls and the firm speaking of Mr Lloyd George on 
strenoth of investment 


arise 


ht have assisted the 


s. One of the features is a further jump in the price 
India 7 per cent. scrip, while the War Loan remains 
British Government securities, Colonial, Government, 
rporation stocks, together with others in the gilt-edged 
improved, as a whole, upon their previous strength. 
nee of the Norwegian Government 6 per cent. loan 
little interest in the foreign market, where pre- 


here had been keen demand for the underwriting. 
recovery in the value of the franc, which some affect to 
ss having been possibly too rapid, has helped to 
en French Government issues. The South American 
is hard throughout, and Mexican Government bonds 
}or three points on vague statements to the effect 
were proceeding satisfactorily in Wash- 
official recognition by the United States of the 
Government, and, therefore, of the probability of 
Mexico more 


rangements 


A sending money. German Threes have 
€ most active stock in the foreign market during the 


a rush of bu 


S appreciation. 


vers coming 
Prussian 3 


forward by reason of the 
} per cents. shared more 
improvement. Ne Ww introductions appeared 
shape of German Fours and 3} per cents. 

Home Railway market is better. With the prospect of 


eiv in tne 


1 
| trouble ending, and the hope of cheaper money, 
is once more directed to ordinary and deferred stocks 
s department, coal the result is seen in a well-distributed 


nk senior issues have improved, and Mexican 
up in further recognition of the chairman’s recent 
canes Brazilian railway 
heavy, nor has there been any fresh support for 
satines. Foreign railway debenture and preference stocks 
— \ number of Indian railway issues have 
po ints al piec e. 
‘ irket re mains depre »ssed, and 
a certain amount 


issues 


amongst oil 
of nervousness has developed with 
es the maintenance of the dividends paid by the 
the gr particularly Burmahs, She lls, and 
_Of the lower-priced issues, Scottish-American 
l abruptly, on fears that the unfavourable show- 
lankers report may be followed by the same kind 
m the Scottish-American. Nitrate shares are 

son of the outlook for the industry. The textile 


ip, more 


als upset by a poor report from the Fine 

Spin ’ . I 
“ers company, and the shares of the latter fell 
= u ugh the loss was partially recovered. 


} shares are firmer, sympathising with the 
; Underground Railw: ivs group. There 
in armaments, and of the iron, coal, and 


‘ 


ture to record. The shipping market is 


= 7 per cent. debenture scrip, which came out 
ieee” is premium. Amongst banking shares, 
ad sorb what floating stock there comes on 

och. wt and foreign division. The London bank- 


change. The insurance market is some- 
“sequence of the Employers’ Liability new 
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Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
z £ £ & 
} ISSUES OF THE WEEK— 
| Amount previously recorded.... ee -- 84,365,72 
TREASURY B 
£ 
Receipts April Ist to April X 50,93 
rther re pts 8.000 
Total receipts siheuie ne 58,935 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcHequeR Week Ewnpep May 14, 1921, 
£ £ 
April 1 to May 14, Dr.£795,000 .......... ...Dr250,000 Dr250,000 
To the Public— 
Norwegian Government, £4,000,000 
6% Loan, 1921, issued at 88%, 
red. during 40 years commen 
ing July 1, 1924 (May 19). 4,000,000 .. 3,520,000 200,000 ..3,320,000 
Chalk Fuel, Power-Gas, and By 
Products Corperation 
29,947 10% Ptg. Pref., 8s ‘ 11,978 .. 1978 .. 989... 5,989 
7,303 Founders’ Shares, 5s 4,325 .. 4,32 , 2,162 2,165 
50,000 9% (income-tax free) 
Bonds, £!, red. on or befor 
Jan. 1. 1925, at 24s ..... aac 50,000 .. 90,00K y 25,000 . 25,00K 
Dudley Empire Picture House, 
19,000 Ord., £1, 2 at par (May 6 19,000 .. 19,000 2,37 16,625 
Do 20,000 10 %, Cum. Pref., £1, at 
Pe ; 20,000 .. 0,000 . 2,500 17,500 
Cornish Kaolin, 131,780 10s Shares 
at par (May 18)..... wa -- 65,890 65,890 15,178 2,712 
{ Total offered to public.......... A oo SEGLISS « 204 3,4.39,989 
To Shareholders oniy— 
Foster (M. B.) and Sons, 50,000 £1 
at par.. 50,000 10,000 12,500 00 
Rini (Java) Rubber, £25,000 10°‘ 
Deb. Stock, at par - 25,,000 25,000 .. 2,500 . 22560 
Rio de Janeiro Land Mortg 
and Investment A-ence 
£150,000 10%, lst Mort. Debs., 
at 95% ate maa 150,000 .. 142,500 .. 30,000 .. 112,500 
Total offered to share-———— —_ mei - 


ur amount of steadiness shown in the | 





| re SCOV S { é ] S < 
rurthne \ Ri I s is “ee 
Esperanzas eels 

aa Bo ' 

ning , 


To complete our record 
requested to furnish us with copies of mew prospectuses Our 
readers can also assist by foru spectuses which 
mav fall into their hands. 


Of mew tssues, Company secretaries are 


warding copies of ?” 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 








PE i ccnceencsene _ ee 217,500 .. 45,000 .. 172,50 


Total offered for subscription to date Total offered for subscription for 


in— whole year— 
eaters ean sco £88,032,418! 1920 ..........cee0. .... £367,549,656 
ES SORIGR TER). SEED, ,oscvccecedscesnc 1,036,059,951 
ee ols saad TURIN BE cackcceccciscesecs 1,395,381,441 
| IS1B8....00. poesteecas 80,605,459! 1917......... cantante . 1,318,596,010 
PN a dilednemeek mieten 46,093,178 Ds cnudagdusanaeene 585,456,850 
i) Ti cddehehesvewetnsaweet 216,332,137 1915 685,236,325 
SE Rcoddbannrensdnienens 66,250,626 1914 112,522,633 
| WB cceses ELE EEE SE IMRT GIG! 1DB cc ccaceccccescecnese 196,536,980 


£3 10s per Cent Conversion Senne Redeemable at par 
} on any half- yearly interest date on and after April 1, 1961, a 





; wr . ’ overnment t three months 

| the option of his Majesty’s Government, a wae ae 7" 
notice. The stock is an investmé authorised by he 

| Trustee Act, 1893." Holders of £5 per cent National War 
Bonds due on or before September 1, 1925, May surrenc 


their holdings for conversion before Mav 28, 1921, and recet\ 


. ¢ . a° = f > I ner ent ( on rsior " 
in exchange holdings £.3 10S per « , 6 1 Loan 
: M in the Be acat foe ‘vy * 102 
lon the basis set out in full in the Econ mist for Lay z 1921 
| >a» \ > on Spats 1 holdings will be « rtibile nto 
(see page 937). 1 Re gist : f } 7 +} 
. wor Wi if eacn ¢ Ss yé t ins ravtlt € sam 
manner as he conv ed | Mains 
vertible into stock ** transtet e in the t s rans 
| ; ; ’ 3 ° £ } . 14 - "Tr » anfie é 
ferable by deed,” at the* option of the holder. The Bank o 
England and the Bank of Ireland are autnorised to receive 
ae inti with the half-vear ending April 
applications. Commencing é alt ne pris 3, 
1922 a sum equ 1 to t less il er cent. of tl ill Ant 
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of the loan outstanding at the close of any half-year during 
which the average daily price of the loan, as certified by the 


(May 21, 199) 


new board has been formed and th 
placed in the hands of Messrs Bewicl 


»' Ta 5 


a Moreing oS 
Bank of England, has been below go will be set aside as a Ihe issue has been underwritten at a commicc?” 
sinking fund to be employed during the succeeding half-year | cent. Sundry details of financial transactions ar. 
in the purchase of the loan in the mz irket for cancellation. | prospectus, and it is noticeable that ther: are dehers 


standing, also that debentures have been icc 
of accounts due.’’ These it is propose 
proceeds of the present issue. It is imposcili.’: 
the prospectus what the past history of et ae 
cially and industrially, has been, and genera! 
clay production from 1900 are not 
We cannot recommend the issue on 
in the prospectus. 


National War Bonds of the Post Office issue will not be con- 
vertible at the Bank of England. 


Norwegian Government 6 per Cent. Loan of 1921 
for £4,000,000 Sterling.—This is an offer of the whole 
amount at £88 per 4100 bond. The loan will be redeemed 
during 40 years by an accumulative sinking fund, commencing 
July 1, 1924, to be applied by half-yearly drawings when the 
price is at or above par and by purchases should the price be 
below par. On and after July 1, 1931, the Government re- 
serves itself the right to repay the whole loan or any part 


a Satis! octer 


Rio de Janeiro Land, Mortgage, 
Agency Company, Limited. _ Authc orise 
divided into shares of £1 each. Thi 


and Investmen 
d Capital {50 00 


thereof at par on giving three months’ notice by advertisement | 10 per cent. first mortgage debentures at = wee / 130.0 
in one Norwegian and two English newspapers. Drawn bonds | able at par by five ye: irly inst: si ents. heeinsian ns 
will be paid off in London in pounds sterling, and in Chris- | 1927. These debentures will be secured by a “fre ¥ 
tiania at the exchange fixed on the bonds. All drawings will | charge *’ on the company’s assets. Provisic, - . 4. 


take place in Christiania two months before the day fixed for 


é other charges ranking in priority to or pari sassy 
repayment, and results will be published in Norwegian and | present issue can be made without the cons 
English papers. These papers, however, are not specified. No | holders. This offer is made, in the first pl; : 
interest will be paid on drawn bonds after the day fixed for to shareholders only. The company was registered \N. 
repayment. Drawn bonds, when presented for payment, must | 1913, and, according to the Stock Exchange Official Iv, 
be accompanied by all unmatured coupons and their talon. The | gence for 1921, no dividend had been pai A an 


amount of any missing coupon will be deducted from the 


marked in the Supplementary List on May i8 ae 
amount of the bond. 


The proceeds of this loan will be used | #1 shares at 3s 6d each. For 


The ‘ i 
Lait OULSI UE 


for the construction of railways, water power development, possesses little attraction. ” 
and telephones. Bonds and coupons of this loan, when not in 
the hands of holders otherwise subject to taxation thereon in Rini (Java) Rubber Estates, Limited. —Issue of {25 
Norway, are to be free of all Norwegian taxes created or | debenture stock, bearing interest at the rate of 
which may be created hereafter. The bonds will be for amounts | Pet annum, free of income-tax up to 6s i he Z 
of £500, 4100, and £20, and their equivalents at the fixed | 4ble’’ on or before December 31, 1926, at a pri 
exchange of kroner 18.18 per £ sterling. Coupons are pay- | Per cent., or convertible during currency 
able in London in sterling by Hambros Bank of Northern | 4t par- This stock is secured by a trust » ane 
Commerce, Limited, and Barclays Bank, Limited, and in| 2°” floating charge "’ upon the company’s assets. It would & 
Christiania in kroner by the Centralbank for Norway and | imteresting to know why the leases of the estates ar 
Andresens Bank A S. Without allowing for any profit on re- offered as a definite first charge as set urity t ‘ 
demption, the flat yield works out at £6 16s 4d per cent. An | Tes!stered in January, 1910, and paid a dis ' 
excellent foreign bond. The issue was quickly over-subscribed. shares of lo per cent. for 1916-17. The issue is u 

; lor a commission of 4 per cent. and an ove g 

Newcastle-upon-Tyne Electric Supply Company, |! | per cent., and the offer is made “ to shareholders 

Limited.—Authorised share capital £6,500,000, of which | their friends.” cae issue is one which perhaps st 
£4,293,014 has been issued. There is an authorised 4} per | ™@Y Support, but the outside investor w as 


’ 7 ‘ information offered sufficient to tempt him to subser 
£,2,146,507, of which £,1,477,799 


has been issued, and there is also a § per cent. second deben- Dudley Empire Picture House, Limited. — Author sed 


cent. first debenture issue of 


ture issue for £5500,000, of which £,400,000 has been issued. | capital 4,60,000, divided into 20,000 10 per ¢ 

Messrs Lazard Brothers and Co., Limited, announce that | pre ference and 40,000 ordinary shares of £1 each T! $18 
they have purchased 4,250,000 4} per cent. first mortgage de- | issue of 20,000 prefe rence and 19,000 ordinary shares at | 
benture stock of the Newcastle-upon-Tyne Electric Supply | An interesting provision is made that the company s 


Company at 70 per cent., the stock | borrow more ‘than £;1,000 without the consent 
for sale at 71} per cent., of 4 per cent. This | of preference shareholders. The company has been forme 


£250,000 ranks pari passu with the existing stock, the total oti the Empire Picture Palac Dudley. It has been ince 


and that they are offering 
less brokerage 


of which is limited to one-half of the amount of the share | pendently valued on the basis of present-lay costs of dutlcing 
capital for the time being issued and paid up. The Newcastle- | at £39,400. The statement is an improvement on te usve 
on-Tyne Electric Supply Company, Limited, was incorpor: ated | cinema company proposition, but it is a curious mixture 

in 1889, and operates in an area which embraces many impor- | “* 


actual total net receipts’ and ‘* estimated receipts 
tant industries of the North-East coast. According to a state- | purchase price is fixed at £,57,000, of which 4,14, 


ment issued, property, plant, and assets are valued at ents goodwill. This is a speculative venture, wry — : 
£56,272,87 This stock is ‘* due to be repaid at par ’’ in 1939, | those willing to undertake risks and with some knowledge 
but this p shrase could have been made more definite. The com- | the directors and local needs. 
yvanv, however, has the option to repay at 10s per cent. on r 
rel six months’ aaalce, after July I, 1922. These deben- The Chalk Fuel, Bowen Ses, = By- Protas tee 
tures are secured by trust deeds, const tuting a specific first poration, Limited.— Authorised ns ste . ae ene f sse 
charge on property and plant. At 71} per cent. the yield on $0,000 50 per Cont. ‘re ae h Phen ve alr 
hese debentures works out at £6 8s 6d per cent., but -¢ | and 20,000 founders shares of 7. on hb ee ee 
profit on rede mption is taken into consideration, the vield ¥ been issued 30,053 eae ae 2, gy ted 
increased to 47 118 6d. This is a reasonable proposition, and which 25,000 pe ference hi — ere f a 47 participal's 
at the price offered, these debentures appear somewhat ae oe eo ee f ers’ shares a 
actre prelere a «G os ec snare « ( 40935 * 
a each. Also meade 9 per cent. {iree of t - ° 7 : A 
M. B. Poster and Sons, Limited.—The capital of this| of 41 each are offered at wei eee See Z 
company hi is now been increased from £ 200,000 to £5250, 000 |} deemable on or before” Janu I, 1925 ees =>?, 
by the creation of 50,000 additional shares of £1 each. These | bond. In the Economist for Mat ch 5, dg Aho yh 
shares oan been offered to shareholders at par, and we are | ®ccount will be found of an attempt fo . aaa 
informed that the issue ‘‘ has been largely over-subscribed.”’ | these preference and ordinary shares. ae 
The present company was registered in January, 1920, and, might be procured at that time for 17s - 
according to the Stock Exchange Official Intelligence, the | founders’ shares for 10s each. — If all — 
41 ordinary shares in 1920 varied in quotations from 24s 4hd “any had been sold at this pr ce, 4:02 55 x ae 
to 22s 6d. The latest quotatir n, ex rights, is 25s Thus share- | paid for the £;, 16,000 of capital. In ot — ’ af ve 
holders have obtained an excellent bonus. | OF £46,500 would have been paid on the stre Seal pomina 
| nebulous prospectus prop yhecies. [he a ae VJ 


ly 
Cornish Kaolin, Limited. —Authorised capital £120,000, | value of the shares was not stated in the cas 


divided info 240,000 shares of tos each —of which 108,22: 


,220 | offer, and we pointed out that it was am ~ . 
shares are already issued and fully paid. This is an offer of | big total premium should be asked eg a. the demane 
the remaining 131,780 shares at par. one company was | detailed information supplied which would as oe i 
formed to acquire china clay deposits on an ‘a of 1,180 acres | \pparently the offer was not successiUl, 400 pone «vest 
held under a 60 years lease from tort. The prospectus states | reduced in the hope of attracting a certain | ss of I 
that ‘* practically the whole of the company’s issued shares | who are mainly influenced by t pical consides 7 


have recently been acquired by the Sons of Gwalia, Limited, | the names of the directors, at least, Go atnion that 
East Pool and Agar, Limited, and Tehidy Minerals, Limited, | attractions of the prospectus, and we Bye 

. . ° = . the sores a 
with a view to energetic working on a larger scale with the | vestors of every type should leave the sha! 
use of improved methods of treatmet i with this object a ' alone. 


it, an 
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Mond, and Co., Limited.—Letters of allotment 
t have been posted in respect of the recent issue of 
and Teer ‘per cent. cumulative preference shares. 


4 - 2 
ne issue 


Me erssubscribed. 
—We are officially informed that 
Gas Company. y a th: 
Croydon "120,000 7} per cent. redeemable preference stock 


4 42 
~ 


‘ aah 
yer-sudX ribed. 


ACTIVE SECURITIES. 


wing tables show the movements of the week in 


The follo ca : 
be ae active securities of the various markets :— 


British and Colonial Government Securities. 


sue 0 


A. 3. ee 
Ponting Losin oP'"** gah °. 79h + | UsofB.A.44%,1920-25.. 93 1.95 2: 
ee Ne... 42... 472y..+ 35 | Victoria 5$%,1924-34.. 94 3.94: 

inst Land Stock 23% 50h... 50h... .. | 

Banks. 

-- | Nat. Bank of Egypt 17 .. 17}... + 3 


eet 38 S eo4 Bs 8. 

23 = $3) =309 2 25 

Ess SE ae ESe SE es 
. .. 873 .. 884 ..+ 4] Local Loans 3% .... 534 .. 534... 

(3 toe 4s.. 80h 80; ..+ $| Aust. 54% debs. 1922-7 95° 2. 95° °: 
ve g 1929-47... 87#%5-. 88yh..+ Canada 44% 1920-25.. 92 ..92 .. .. 
tous Sh 049. . 964 + i India 34% Stock .... 56h .. 57 1.4 4 

+ | N.8.W, 54%, 1922-27.. 92°. 92 


slays B (£1, f.pd.) 28 .. 24 .. 
rudSwithElpd.) 2$-- 28 -- -- | (£10) .....-..00.0., 

igodon Joint City & Nat. Bank of 8.Africa 11} .. Lig .. + 4 
Vidiand (£12 with | A terksenes peeece 
sp paid) .......--. 6% .. 6% .. «. | Nat. Prov. & Union of 

aton County West- | England (£20 with 9%.. 9 .. —4 
pinster and Parr’s £4 paid)......... see 

gi with £5 paid) 147 ..143.. | Standard of S. Africa 10} .. 104 .. + } 
| (£20 with £5 paid).. 


Colonial and Foreign Railways. 
wolagasta Cons.... 49 .. 48 ..— 1 


Grand Trunk 3rd Pref. 123 .. 123 .. .. 
Ba. & Pacific ...... 374.. 37 oo Leopoldina .......... ecw ae. wii 
£4.Gt. Southern .. 534.. 53 ..- | Mexican Railway.... 164 .. 164... .. 
fence Avres West.. 53..53 .. .. | Do lst Pref. ...... B.D ..+1 
(median Pacific ....143 ..143 .. .. | Do 2nd Pref....... a ona «ct 2 
(etal Argentine .. 51 .. 484 ..— 24 | San Paulo .......... 123x ..122x ..— 1 
gnod Trunk Ord. .. 44.. 42 ..+ & | United Havana...... 644..64 ..— 4 


American Rallroads. 


Chesapeake & Ohio .. Pr. |}Southern§ =... ...002 ee ca wea l 
ie teenee kl Me ee ees 4 Do Non-cum Pref... 65 ..65 .. 
Do 4% lst Pref..... 6% .. 7 ..+1 | 


Foreign Government Securities. 
Argentine 5%, 1886-7.. 935 .. 93 | Italian 34% Rentes.. 27..27 .. .. 
Beizian 3% ... es ae Greek Monopoly4%.. 334.. 334... 
Brazil 5% Fund, 1914 55 .. 564 ..+ Japanese 4% ceaConne 106 ..1064 ..4 

yy * 594.. 60 ..4+ 
+ 


Chilian 44%, 1895.... 64 .. 64 


_ 


Gunese 5%, 1912 .... 67 .. 674 ..+ § | Mexican Cons. 1899.. 59 .. 61 2 
lgptian 4% ........ 61j.. 62 ..+ 4) Peruvian Corp.Pref.. 19 .. 18 1 
OL 463.. 4x ..+ fF 

i 


Russian 5%, 1906 .... 144.. 144 .. 
Spanish 4%...... — 


Telegraphs. 


Marconi Canada .... y.. 9 faee -. 
Marconi Marine .... 1ly;.. 1g ..— ¢ 


ingo-American“‘A’' 16 ..16 .. 
fuurn Telegraph. .1634.. 1644..+ 1 
Marconi Wireless... . 2g.. 244..— i 


British Railways. 


Great Central Pref... 104.. 108... | > Tih eo Ve oot 
Great Eastern ve Seo BEE oo : L, & 8. Western, Def. 204 .. 21 ..+ 4 
seat Northern Def.. 27... 274 ..+ 4 Metropolitan ........ Pe ee 

sett Western ...... 70... 7L ..+ 1 | Metropolitan District 164 .. 184 ..+ 2 
aoe.and Yorks.... 51..52 ..+ 1 | Midland Deferred.... 46 ..47 ..+ 1 
#04, Brighton, “A" 42 .. 424 ...+ 4 | North British Def.... es. YD ot 
wndon,Chatham .. 6.. 6 .. .. North-Eastern ...... 754 .. 75 


Do Arb, Pref. ...... 40 .. 40 


| South-Eastern “A’,, 22 1. 234 1.4 1 
" Miscellaneous. 
derved Bread (£1) ..143x .. 1Mx.. Lipton (£1) .........- 
&rastrong (Sir W, G.) Lister (ely 
tad Co, (£1)...... oe ae ee wa 
21 t 


cae 
. 


Lobitos Oilfields (£1) 


A SD KK 
.- 


4 
AYund. Cement (£1) 20/6.. . /6, Lyons (J.) & Co. (£1). 45; 44 ..+ dy 
Phamimall Armsif1) 11/6. 116., Magadi Soda(£l Ord.) 2 


Brazil Traction $100) 33... 354 ..4 24 
British. American 
a, obacco oa. ae 
SUL @ Arg. Meat (£1) ] 

2 


A 
Mexican Eagle ($10). 63:.. 2 
North Caucasian (10/)) 1.. #..— 

> 


4) 


| Pekin (2/) 
Rubber Plantations 
Investment (£l).. 33.. #5..- 


wu 
° 

jon 

iw 


Sumah Oi) (£] 
“ats (J. and P.) (£)),, 


0 1 Ww 
- 


; Shell Transport (£l).. 64.. 


ourtanlds (£} 


ants (fl)... 3.. 1}; Smithfleld& Argentine 
Doman Lore zi” fe’ fatto | o BORED coccons - * 
rman, Long (£1) .. 4+. the Underground Electric ~~ : 


Yunlop Rubber (£1) __ 


>: ‘> ye: ° 


-» «. | Vickers (£l).......... 
--—~ gy! Watney Def. Stk. ....147 


Mines, 
Ml) oan 2 .. 2%..— gs} Knights ........... - .. 
tes Hil Pr i 4. Rico a. oaaettontein (10/) . S¥h- - 
nla rs 2, ae .* ” - 
Crow aid Fields (£1) th. 4 — N Modderfon. Deep eh a. 
) Dee 


i a MEE 26+ ecnccosne 23 .. 28 ..+ 
patel Land 4l).. ig. da. Do “A” (1/))........ A}... ‘ + i 
Highianty git? (41). Ads-. Lyk. 4 Do Inc. Bds. (£100). 744 .. 784 ..+ 4 
ante Rene Low: Di . United Serdang (2/) .. i © Bee oe 
8 ~ r(él) 1ij.. 15. United Tobacco (£1).. 5 S ce oe 
{ Tee be -. 6& .. .. | Ural Caspian (£l).... 14 .. la... .. 
iatal Pain a yes. 2ryg.. .. | Vallambrosa (2/) .... fs: . 


— tr 
. : —— Premier Def. (2/6).... 
tat Rand Prop. tei) 118... 10% = Rand Mines (5/)...... 2:4. 


ae 2 2 | Rio Tinto (£5) imones OF 
"Gold Areas (£3) t5" S .. 


‘> 


Spring Mines £1).... 12 .. 





OIL OUTPUTS. 


SE 


“TEX OL Cowpaxy : : 
el X +. MPANY report the following cable :—‘‘ Production 


7 on 1. Lot Cc a - . 

TY 14,19¢ wth amalote, for April, 89,400 barrels, approxi- 
- ED Baitisy 
. sUct On fe r the 


hted 
“aleg ¢ 


<- 


OMLFIELDS OF TRINIDAD, LimrTep.—Combined 
a week ending Wednesday, May 11, 1921, 


33° tons. 
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AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 


WASA AKTIE BANK, establ 1879. 
ABO AKTIEBANK. we 1896. 
LANDTMANNABANKEN, A.B. ve 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


57 Branches. 


Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address: ** Unionbank."’ 


Every description of Banking business transacted. 








Orders for the publication im these columns of the reports at 
vompany Meetings should be addressed to the Reporting Manager 
tf the Economist, 3 Arundel street, Strand, London, W.C.a 





COMPANY MEETINGS, &c. 





AFRICAN STEAM SHIP COMPANY. 
SATISFACTORY RESULTS OF THE YEAR. 
DIVIDEND MAINTAINED—INCREASED RESERVES. 
The 69th annual meeting of the African Steam Ship Company 
1s held on the 2oth inst., at the offices th ¥, 23; li 
street, London, E.C., the Rt. Hon. the Lord Pirrie, K.P., P.' 


hairman of the 


| Z 

The Secretary having read the notic nvening the meeting and 
the report of the auditors, 

The Chairman said :—Ladies and gentlemen, I presume you 
will take th report as read \ ! ll be via t “ t 
accounts that the company has had a satisfactory year. V 
able to maintain the dividend at 10 per cent., free of tax, for the 
year. There are also very satisfactory featu in connection with 
the accounts. We have been enabled to increase the reserve a 
from £300,000 to £500,000, and, in addi t y forward 
has been increased from £99,595 to £156,015—an increase 
£57,000. The ships have also been written down, and notwith 
standing that more than half the main line fleet have been acquired 
since the termination of the war at the high prices ruling during 
that time, our vessels stand in the books at a price beiow even the 
present low market value. Since I last addressed you, three new 
beats have been delivered to the company, namely, the “* Ekari, 
‘Fantee’’ and ‘‘ New Columbia,’’ and I am glad to tell you th 
have pioved most satisfactory and suitable for tl a is trad 
they were intended for. It is a great satisfaction to your board to 
be able to record the fact that no serious casualty has occurred 
during the year 1920. This reflects the greatest credit on the 
personnel of the fleet. The care and seamanship displayed 
the officers and men of our fleet are matters on which we can just! 
pride ourselves. Since our last annual meeting, the Supplementar 
Charter authorising the increase of the capital from / 2,000,000 t 
f£,3,000,000 has been granted by his Majesty, and has been accepted 


by the company in extraordinary general meetings held in Octot 

last. The ever-increasing importance of the West African trad 
and the necessity of meeting the developments which take place 
from time to time, renders it necessary for us to be in a positior 


to increase our capital if the state of the trade justifies it 


DEPLORABLE TRADE CONDITIONS. 


Gentlemen, we have had a prosperous year, but, as you know, 
the conditions of trade not only in West Africa, but throughout 
the world, lately have been deplorable At the present ent 
things look a little brighter, but if this country 1s to retain ts 
commercial supremacy, it will be necessary for all of us to w rh 
harder. It is only by efficiency and economy that we can pull 
through. The costs must come down all round We must 
economise in everything. We have faced great commercial dey 
sions before, and I am optimist enough to believe we shall before 
long emerge from this great depression. As regards the African 
Steam Ship Company, we face the storm in a go 1 pe 9 We 
have no watered capital, and we have no ships which stand ir r 
books at extravagant figures, and we have substantial reserves. I 
have now pleasure in formally moving © hat the report and 
accounts be received and adopted.” 

Mr. O. Harrison Williams seconded the resolution, and it was 


carried unanimously. 
THE DIVIDEND 
The Chairman then proj 
be declared for the six months ending December 31, 1920, which, 
with the interim dividend of 5 per cent. paid on October 11, 1920, 


yosed, ** That a dividend of 5 per cent. 
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makes a total payment of 10 per cent. for the year 1920, free ot | 
income-tax.”’ 

Mr. G. W. Neville seconded the resolution, and it was carried 
unanimously. 

On the proposition of Mr. O. Harrison Williams, seconded by 
Mr. G. W. Neville, the Right Hon. the Lord Pirrie, K.P., P.C., 
was re-elected a director. 

On the motion of Mr. Picton Jones, seconded by Mr. Leslie 
Ccevper, C.M.G., Messrs. Cooper Bros. and Co. were re-elected 
auditors. 

THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF. 


Mr. Couper, C.M.G., then proposed, ‘‘ That a cordial | 
vote of thanks be given to the chairman, the directors, the 


Leslie 
super 


> 


| 
intendents, officers, and engineers of the company.”’ In doing so, | 
he said that at any time that vote would be unanimously sup. | 
ported by the shareholders, but at such a time as the present | 
he thought they might go one step further and say that the share- | 
holders greatly appreciated the action of those gentlemen in a time 
of crisis and trade depression. They all believed that the country | 
would pass through the bad times quite creditably, as had been 
the case in the past, and, so far as this company was concerned, 
the shareholders had confidence in the directors and in that robust 
optimist, its present chairman. 
Mr. N. Pe 


acclamation. 


rter seconded the motion, and it was carried 


by 


THE CHAIRMAN’S ACKNOWLEDGMENTS. 


! 
Chairman, in acknowledging the compliment, said that he | 


The 
did not think that the board or the chairman deserved all the 
credit which they generally received. It was the officers and 


managers who deserved it amount of hard 
attention was given by the managing board in Liver 
did not think that had 


loyal help this < from 


A tremendous 
and constant 
pool, and he any willing 


company more 


and than 


mpany received 

Of the officers and crews he 

They had had no serious accident or k 

the year under review, and it was entirely due to their care and good 
other unfavourable « 

They knew that they could rely on their officers and 


distant waters, 


its Live rpoo! 


could not 
1 


assistants and managers. 


speak too highly. 


management during bad fogs and 


reun 


stances, 


crews in and he knew of 


no steamship company 
which had a more loyal band of workers than the African 


ship Company possessed. 


Steam- 
From the top to the bottom every one 
of them did his best, and, indeed, employed more energy and did 


more work than the directors sometimes thought they should; in 
tact, the board were always urging them to take more rest, but 
they felt enthusiastic in their work. It gave the board great 


pleasure that the shareholders had shown their appreciation of the 
work of the superintendents, officers, and engineers by passing a 
vete of thanks to them every year enthusiastically. 


The proceedings then terminated. 





BRITISH THOMSON-HOUSTON COMPANY, LIMITED. 
RECORD BUSINESS DESPITE DIFFICULTIES. 
PROSPECTS OF TRADE REVIVAL 


The twenty-sixth ordinary general meeting of the British 
Thomson-Houston Company, Limited, was held, on May 18th, at 


their offices, 83 Cannon street, London, E.C.4, Mr H. C 


Levis 
the chairman of the company) presiding. 
The read the notice conven 
The having the 
report which has been sent to the 
formally submitted, is the 


quarter-century of the company’s existence. 


assistant secretary 


Chairman, read auditor’s report, said: The 
shareholders, an 
twenty-fifth, and thus « 
a 


Ai, D4 


It is a pleasure, 
on such an occasion. to submit a report which I think the share 


holders will consider satisfactory. 


For many years the growth of the company was very slow, 
because of the depressed state of the electrical business in this 
country and the competition which existed, d not only to the 
fact that there was no restriction of imports, but also because thé 


manufacturing facilities in the country, when taken in conjunc 
tion with the imports, largely exceeded the demand 
A RECORD YEAR 
About 1912, however, matters commenced to improve, and that 
improvement has been steadily maintained up to nearly the end 


of the year under review, when a reaction began. Notwithstand 


work | 


ss during | 
' 


THE ECONOMIST. 


ing that falling off, the year, as a whole, was a record one, an 

as a result, the volume of orders on hand on January 1, 1921 

was larger even than on January 1, 1920, particularly in heavy 
piant The depression which began towards the end of last vea! 
1as continued so far during the present year It is to be hop j 
that the present industrial condit s will be so settled in the nea 
future that a revival of trade w take place, and I cannot help 
feeling that such a reviv will take place soon after the prese nt 
strikes are settle for the reason that the number of important 


inquiries we 


making t 


those 


are 


receiving 


he 


inquiri 
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now amounting to more than 69,000 tons. There is no doubt that 
the present position of the industry is the direct outcome of th: 
artificial boom in trade which took place immediately after the 
war. Everywhere a boom was expected, and in anticipation 
tremendous activity was shown in the manufacture of all classes 
of goods. When it was realised that the boom was not going to 
mature manufacturers were leit with enormous stocks in their 
hands, and in consequence a heavy fall in prices ensued. Nowhere 
was this more marked than in the rubber industry, that industry 
being to a large extent dependent on the motor trade, which in 
time of peace is, to a large extent, a luxury industry. America 
normally consumed fully two-thirds of the world’s output of 
rubber ; but conditions altered so suddenly there that not only did 
she not take anything like her usual supply of rubber, but she 
actually came back on the London market as a seller, the conse- 
quence of which is the great increase in the London stocks, and 
that stock is increasing from week to week. While I have no 
doubt whatever as to the ultimate future of the rubber industry, I 
do not see that there is any likelihood of an improvement in the 
price of the raw material until trade generally gets back to some- 
thing like ordinary conditions. We may be perfectly certain that 
estates are not going to continue producing rubber at a cost of 
about 1s per lb, and disposing of the same at an average price of 
something less than gd per Ib. 
DIVIDEND OF 5 PER CENT. 

As to the question of the payment of a dividend, this matter has 
given your directors considerable thought. The view ultimately 
arrived at, however, is that as the financial position of the com- 
pany is thoroughly sound, it is only fair that shareholders should 
receive a modified dividend in respect of the profits which have 
been earned. 

The financial position is such that it is estimated that with our 
present funds we should be able to carry on till the end of 1924 
without making any further call on the shareholders.”’ 

I have now pleasure in moving that the report and accounts be 
adopted, and that a dividend of 2 per cent., less income-tax (making 
5 per cent. for the year), be paid. 

I shall ask Mr MacLellan to second this resolution, but before 
putting it to the meeting I shall be glad to answer any questions 
that may be asked. 

Mr MacLellan seconded the adoption of the report, which was 
carried unanimously. 

Mr John Wishart was re-elected a director, and Messrs Gibs 
and Anderson, C.A., were re-elected auditors. 





POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 
DIFFICULTIES OF THE YEAR. 

The twenty-third ordinary general meeting of the Potteries Ele« 
tric Traction Company, Limited, was held, on the 2oth instant, at 
Electrical Federation Offices, Kingsway, London, Mr R. J. Howley, 
C.B.E., M.Inst.C.E., chairman of the company, presiding. 

The Secretary (Mr B. Kingsford) having read the notice convening 
the meeting, and the auditors’ report, 

The Chairman, in moving the adoption of the report and accounts 
said the results of the year’s working were not as satisfactory as he 
would wish, but the period covered by the accounts had been, fron 
an operating point of view, one of the most difficult which he 
could recollect. The wages paid to tramway workers were in- 
creased by a further gs per week during the first half of the year, 
making a total increase of 43s a week since 1914. During the 
year the company had paid in wages £147,934, as compared with 
£42,933 in 1914. The cost of power had increased even to a 
greater extent than the cost of labour, amounting to £31,509, as com- 
pared with £7,677. This was mainly due to the higher price of 
coal, which cost £22,564, as compared with £5,3:8 in 1914. There 


c 


had also been a serious increase in the amount paid in rates. In 
1914 the amount was £6,026, and in 1920 £11,983. 
The traffic and parcels receipts amounted to £280,632, an increas: 
of £28,193. Power and running expenses amounted to £145,717, 
as compared with £115,534 in 1919. Administration and general 
expenses were £25,873, as compared with £21,623. Repairs and 
maintenance were £60,791, as compared with £s1,179. Capital ex 
penditure to the extent of £22,o81 was incurred during the year. 
After deducting working expenses, debenture interest. £15,000 
reserve for renewals, and adding £12,081 brought forward from 
the previous year, there was £40,<s82 for distribution, and they 
were paying a dividend on the ordinary shares at the rate of ¢ 
per cent. per annum. He had recently addressed a letter to the 
local corporation in regard to what he might term pirate competi- 
tion by licensed vehicles with the regular services worked by the 
company. This competition had developed considerably during 
the year, owners of charabancs and similar vehicles finding work 
for their vehicles by sending them out to ply for hire over the 
tramways. Competition of that kind was grossly unfair to those 


who were providing a regular service throughout the day, and could 
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only result in discouraging the company 
proving the efficiency of the services ger 


to divert vehicles to meet the competition of 
I am satisfied that in the long run this 
come. The opening up of new omnibus rout , 


tants of the country districts round the |] 


= 
the directors proposed to increase the fleet r om 
time to time as this side of the busin leve Applicatios 
had again been made to the corporation for n to constr 
an additional passing place in Hope street, H 
this passing place had greatly interfer 
more frequent service of tramcars between H 
Why the corporation had so far not given th 
understand, and local critics of the tram - 
their attention to ascertaining who g a 
of this much-needed public improvement. 

The traffic receipts for the first three months of the curr 
were satisfactory, but since the coal strike the number of pa 


had fallen off. 


The report was unanimously adopted. 
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CURRENCY NOTES ACCOUNT. 
(000's omitted.) 
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Tenders for {45,000,000 in three months’ Treasury ne tor ah 
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1921, and the total amount applied for was £65.5°5:00 7 seat 
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and above in full, and for Saturday bills at £95 10S " telleatae table 
average rate of discount was £5 148 11.024. a 
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: en £ : 127,697,910 | 127,247,108 126,250,257 9,080, 5S 
= Charee of * 4 ° . a 1pa'327'182 129°299,950 142,705,113 143,319,023 | 17,477,192 | 1% - 
5, dated ‘atest, 4 . 3,293,773, 3,402,366, i. “a7%5i°.—~—~COO.... we 128°324.486 | 128,474,515 | 133,076,811 132,872,151 | 18,293,971 | 153 - 
May 20, Dey. O8 War 3 | 16. 2.2.2] 12873251499 | 128,106,095 | 126,169,538 125,500,576 | 18,669,408 | 14) 
- pet Pung 3°" *" | 49,388,601! 44,473525) 2,037,680) 1,266,130 TO se 128,326,518 | 129/535,445 | 124,151,258 125,022,528 | 17,241,073 13s 
l 
1 


eS. 
It 


jers for Pan 913,449 16,893,629 
pders § ‘ERY to Local 393,000: 271,000 me Tn coe 128.348.374 | 129,904,745 | 137,680,945 138,915,449 
ner cent leat. Accoanta kr Tax. 500,380, Yon.a0 200,000 .- Ageft 6......+0. 128, 348.348 | 129,215,415 145,707,010 145,844,873 | 17,582,935 








On ettleme i scoseve 128,348,222 | 128.537.050 | 132,440,637 151,902,306 | 18,261,172 | 
The MeerConamee i gs 5367 | 128.276,450 | 127,658,109 126,852,390 | 18,518,917 | i4q— 
> . Service Pund . ene a. Se eee les | 128519725 | 141-260.257 | 140.568.558 | 18,288,440 | 13 6 
bg tae SWPIy Bervicng | | 267,612 285,381). tts” Diescened 128,357.64 | 129,528 235 140,807,558 141,225,277 | 17,279,399 | 124 


serene | 78,622,900 94,750,650) 14,135,000| 8.350,000 cena 128.363.247 | 128,768,640 | 128,421,373 128,089,388 | 18,044,607 | 14 \— 
"peaditar, | "158,577 667 144,160,110. 16,749,610. 10,622,585 | 18......+.1 128,360,554 128194750 | 121813463 120,941,368 | 18,615,804 f 154 — 
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THE ECONOMIST. 


BANK OF SPAIN, 


(000’s omitted.) 


Total to date 192]..............,  12,240,576,000 | 1,272,497,000 13,513,073,000 ——————— 

; Do 1920 ..... vesesesseees,  14,082,542,000 | 1,652,028,000 15,733,570,000 Apeil 9, April 2, Mar. 26, 
: aes — 1,840,966, — 379,531, — 2,220,497 921. ; 
: Increase or decrease in 192]. { io 79, = mie ASSETS. Yen, Yen Yen. 
Gold and silver ../ 1,279,055 | 1,279,414 1,277,167 
By Total for 1920....... _ 34,946,683,000 | 4,072,220,000 39,018,903,000 | Discounts ........ 44,429 | 48,738 45,595 
et Do 1919 .... lita acs 25,028,614,000 _ 3,386,768,000 28,415,382,000 ee peserees 104,565 136,847 =—:167,218 
| Increase or decrease in 1990.. { | + S7UA560/000 | + GBGS52000 | + 10,605.581000 | arctan .......0.0.. 1,027,578 | 1,105,681 1,057,667 
Ft = comer © . | Govt. deposits .... | 1,382,269 | 1,384,064 1,421,394 
: 


Private deposits... 145,615 72,566 141,284 











At corresponding date May 17, May 27, May2l, Mayl19, May 18, (000's omitted. 
with the present week. 1911. 1914. 1919. 1920. 1921. May 14 M M 
192]. 199) ' ~ yee! 
Circulation (excluding Bank £ £ £ £ £ ASSETS, Pesetas. Peseta a - 
post bills) 27,872,970 28,933,380 76,540,115 110,881,420/128,194,750 | Gold ..........cececcceceese. 4 s an 
Public deposits 13,954,397 19,014,809 26,104,348 20,060,664 16,517,045 | Bilver .............cccceeee, 43 - ; 
Other deposits . -eseseees, 41,277,545 41,248,964 /110,332,860 101,389,389/105,296,418 | Loans and discounts... 1,844,480 1873602 2 
i: * Government securities 14,971,344 11,046,570 $6,339,633 36,515,283) 39,931,122 | Spanish 4% stock............ 344,474 444.474 +h. 
rh Other securities .. ++», 29,635,098 41,461,280, 80,382,249 82,632,179, 81,010,236 | Treasury bills ...........°”" 150,000 150,000 oa 
Reserve of notes and coin . 28,278,017 25,463,980 27,433,455 20,041,042) 18,615,804 LIABILITIES, ia 
Coin and bullion . ..»+ 37,700,987 35,947,360 85,523,570 112,472,462 128,360,554 | Circulation ................ 4.260.067 4.264.437 29 
Proportion of reserve t Deposits $eNSGS006: CO00ensecs 1,188,599 1i78314 1 
liabilities a 514% 422% 208% 164% 154% ae a . 
Bank rate of discount s% 3% 5% ,/* 64% NATION 
Market rate, 3 months’ bills . 2 2+ a OF 63 4; SB dt: AL 
Price of Consols Secidaiwinsiee 81 Tag 5€2 4Bta 466 BANK OF GREECE. 
Price of silver per oz -- 248d 264d 5ld 583d 334d a 
Average price of wheat..... 3ls 84 33s Od 738 3d 728100 | 868 5d oe, &8, toe. 3, Mar. 28, — Previ 
: . Paris .»-. 25°283-314 25°174-20  30°50-90 49°50-52.60:46°42-47°15 = ‘J Retur 
Exchanges New York...) $484} $4°79 $4623-632 381-82 4-00-4002 ASsETs. Drachme. Drachme. Drachms Dr 
on >. y : Gold and balances 
Amsterdam... 12°12-4 12°05-10 _11°77-79 | 10°45-50-:11'11-16 po ti tala tte det 
7 London , Berlin 20°451 175-180 229-2341 e abroad ..... pened 1,447,677,007 1,454,511.938 1.4925 } 
a a Eyl ss 2 overnment loane 
Clearing h retury 313,413,000'199.913.000 § 15,812,000 748.772.0062 5,251,000 and securities .... 1,296.429.232 1,261,753,399 712.0000 om 
; Discounts and loans} 757,970,933 759,610,662 504.2% io ae 
sa ’ LiaBILITIES, , 
} BANKERS’ CLEARING RETURNS. Notes in circulation 1,579,508,668 1,559,278,118 1,380,636.966 « 20.0% 
} = ; = : - | Government deposits) 107,809,610 134,895,552 ‘22: 473 —27.0R 
4 Private sight deposits| 823,799,680 $25,491,245 519,32 ~ 169 
¥ Week Ending Town Clearing. a Total. Private Teneutie at , = 
. fixed rates . ......) 747,124,551 719.684,400 410,817.940 427.44 15) 
: : 1921. £ £ £ on —— . - . 
2 January 1—May 11 ss — 11,666,874,000 1,220,945,000 12,887,822; 
ee May 18.......... a 573,702,000 51,549,000 625,251,000 BANK OF JAPAN. 


Move- Position 
ment. Jne X34 
Yen. Yen 

359 mle 
32,282 TK 
78,10 ¥UN 


IMPERIAL BANK OF GERMANY. 


(000’s omitted.) 


“May 7, | April30, | M 








l oe ay 7, Week's P 8. 2 
BIRMINGHAM ......................| 76,814,700 | 55,164,200 — 21,650,590) 281 i921, =| 1921. 1920, | Movement. Mas %.1314 
BRISTOL...... ve ceceeseceeeeseseees| 35,677,000 | 29,052,000 — 6,625,000) 185 ASSETS, Marks. Marks. Marks. Marks. farts, 
fk -+++| 180,235,600 146,577,500 — 35,658,100) 186 | Gold ........++.++. 1,091,496 | 1,091,498 = 1,091,680 - 2 1SiK 
HULL (14 Weeks ended we i oes Se 17,176,800 os *s  itieeccuaecans 5,710 5,869 a sv 40 ___ 159 it 
rine --.++| 35,417,100 23.492,400 — 11,974,700, 338 | Treasury notes ....) 22,967,097 | 24,149,059 —15,352.600 — 1,181,962 bist 
LEICESTER .... ietiacnenes -| 27,161,500 | 15,571,200 — 11,590,300) 426 — eee! 56,799,257 | 60,893,729 37, 482: 80 4,094,472 Kiet 
LIVERPOOL ...... veeeeeceees ++) 358,084,909 | 185,449,200 —152,635,700 4571 IABILITIES. — a - eae neem 
MANCHESTER ... ee eeeeeess+| 640,109,300 | 300,176,600 —339,932,700' 53°] Notes in circulation 71,114,579 | 70,839,765 48,372 880 _ 274,816 01. 
NEWCASTLE- ON-TYNE . seeeeeesees, 65,369,600 | 42,501,400 — 22,868,290 349 | Deposits .......... 14,980,728 | 20,856,494 | 12,933,600 — 5,875,766 —_ 
; Soe peaeebne ew bee ae 24,263,009 15,210,300 — 9,052,700 37°3 von 
?: SHEFFIELD sob ie tt ince 32,832,600 | 26,518,200 — 6,314,400 195 
BANK OF ITALY. 
P »d.) 
OVERSEAS BANK RETURNS. eee 7 
April 7, | Mar.3l, } Mar. 20,, Move- Positi . 
1921, 1921. 1921. . nt. May 31,1914 
. Lire. Lire Lire. sire. Lire. 
| UNITED STATES FEDERAL RESERYE BANKS. ne veo 15t0.05 | 1357702 | 1.268960 — "74ST Ll 
's omi ET vcasspossasoons . 3,247,380 | 3,328,579 | 3,225,453 — lls 184 
; en Foreign bills .............. 27,327 ' on - $9 05 a = 
4 a May 13, Week's May 10, | Advances to the Treasury 7,404,068 7,478,754 | 7,682,058 (8000 oy 
; 1921, Movement. 1920, Other advances............ 2,000,947 2,152,427 | 2,084,168 — 151,48 xe 1 
REsouRcEs. ™ $ 2 EEE sventssnbecenies 216,546 216,717 | 216,764 — 205,70 
; 0 "eee «- 2,363,550 | + 20,190 1,939,140 LisBILITIES, er 154.385 1,556.22 
ie Legal tender notes and silver reserve...... oe 174,220 |— 2,320 139,259 Note circulation .......... 14,329,066 + a4 oa = 14,552 ; <n Oh “9 rs 
: Bills discounted for member banks .......... 2,035,360  — 3,890 2,551,290 Deposits and drafts........ 1,76 3.747 1,928, 1,715.701 159,94¢ 
Bills bought in open market ..............2. 76,640 17,660 a 
Government obiigations owned .............. 267,140 + 1,050 306,330 
All other resources eran ai Denponnbneekuie 46,270 | + 1,050 29,320 NETHERLANDS BANK. 
te IABILITIES, — , 
are Government deposits ..............seseeeee an 12,800 |— 10,700 44,150 (000’s omitted.) 
ft Other Gamowhts 2.00. cccsccccccccccccecccccces 1,628,820 | + 6,970 1,795,200 May S.: May 2, | May 8, | Week's | Pos 
ey Federal Reserve Notes in actual circulation... 2,804,930 | —- 23,660 3,083,230 "1921.' 1921. | 1920. Mover'nt May301% 
§ ; Federal Reserve Bank Notes in actual cir- . > = | Florins. | Florina. Fions 
‘ CT adeasen 149,890 |— 3970 176,810 ASSETS. Wiorine. | Wiorine. | oon: 64 16m 
: All other liabilities ...................0.c000- 29,130 30,930 66,010 | Coin and bullion—Gold ...... oe | eS Lal? 50g 
Capital and surplus........................ 304,070 | + 180 213,230 Sliver eee ites | SOG241 |— 267% She 
Ratio of total reserves to gross deposit and Discounte and advances eeccece 517,530 54D J50,é a 
Federal R te liability comb ‘ss , + . . 41ABILITIES, i" nee i. 31653 
‘ eral Reserve note liability combined 559% 6% 42°2% tente ainaeietiion. ..-.-0-0 1,082,722 1,118,859 | 1, s8 9 * E 63 
eh Poh CANADIAN BANK Deposits cecccece te eeeeeeeeees 56,729 50,614 1,4 
eee NATIONAL BANK OF ROUMANIA. 
; | De ; Month's (000’s omitted.) 
es expe | weg — Movdment | _ ae Pare is ” =e oe 
= 8 April 23, April. 16, — 7 
aS Reserve fund ................00+. 133,44 | 133,099 | 132,782 | + 295 it , Pigdl. 1920, Move! 
ES SE ae 206,176 | 228,759 24,40  — Asserts. ral Lei. Lei. - 
Demand deposits ................, _ 584,026 | — 657,497 686,754 _— 73471 | Gold ...........ccecc DS 3,761,722 3,761,722 1,520,222 
Notice deposits . -seeeees| 1,313,094 | 1,293,007 | 1,292,009 | + 20,087 | Silver ac. 310 300 ais oa 
Deposits outside Canada ........ 318,623 356,771 351,781 |— 38,148 | piscounts.......... 57,596 38,636 aan io se 
PTE cccnvescouceeuesconns 85,118 i 82,688 86,211 > 2,430 Sovernment ‘loan. Setucenie 9,443,633 9.353.693 100,112 . Li 13 
Dominion notes................4. 186,590 | 177,489 190,641 + 9101 | Other advances.......... 2,975,312 2,844,199 840,004 
Deposits Central Gold Reserve .. 89,703 | 113,353 114,905 — 23,650 LiaBILITIZS. ssi + se 
Call loans in Canada ........... 112,474 | 114,703 108,471 _— 2,229 | notes in circulation 11,263,164 10,979,085 Oe 64,164 
Call loans outside Canada........ 191,854 | 211,443 | 218,183 |— 19589 | Deposits ............... ; 5,533,708 5,598,472 2,137,970 
Current loans in Canada ........ 1,264,490 1,301,804 RRND |e SEEN Fe cococcccccoccccs 
if Current loans outside Canada. ... 173,380 | 184,540 169,678 — 11,160 
si Total liabilities .................. 2,642,380 | 2,778,309 | 2.835579 | — 135,929 SWISS NATIONAL BANK. 
SED ono wiseerseonccesencas 2,926,867 3,056,979 3,116,896 | — 130,112 ; 
: (000’s omitted.) = 
BANK OF FRANCE. May Tt] May 7, | May is | Weeks | Urine 
(000's omitted.) 1921. | 1921. 1920. France + 
= aan ; , " Assets. France. | Francs. Francs. un); 
He May. 19,| May 12, | May 19, | Week's | Position | Coimand bullion—Gold......| 543,672 | 543,661 530.887 - ' 
a F 1921. 1921. 1920. |Movement. ee, 1914 - Silver ....| 111,107 111,107 17536 4 124 93 p08 
oa _ ASSETS. Francs. | Francs. | Francs.| Francs. Francs, Darlehens-Kassenschein .... 9,243 yo 334.843 — 2462 
s Gold coin and bullion .... 5,518,281 | 5,518,074 5,586,925 + 207 1 Discount and advances....... 353,675 | 378,299 4, 285 
‘ Of which heldabroad.... 1,948,367 1.948.367 | 1.978.275 LT) 3.130.625 LiaBILirixs, 17.798 |— ssa) BE 
: Silver coin and bullion.... 271,844 | 271,755 | 240,375 | + 89 632,650 | Notes in circulation ........| 921,558 | 954,700 159019 + 124% - 
: Discount and advances.... 4,949,771 | 4,944,716 4,308,900 + 5,055 2,327,775 | Depos ............. hansiiee 116,960 | 104,465) 159 —— ae 
: LiaBILITIES, a nk (Dariebenkes* 
SIND weseccccves eenneces 38,454,998 marae nme — 286.632 5,811,875 The Monthly Statement of the Swiss Federal Loan Back. (Donets of whe 
Government deposits...... 46,588 + 316 183,700 shows that up to April 30, 1921, total issues we 
Private deposite .......... 2,910,889 2,964, Sst 3625775 — 53,642 845,950 Ex.8,764,000 was held by the Swiss National Bank. 
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May 21, 1921. 


BANK OF 






















SWEDEN. 


(C00’s omitted.) 


















———fray 7, April 3, May8, | Week’s Year's May, | 
- 1921. 1. 1920. Movement Movement 19]4. 
Kroner. Kroner. Kroner. Kroner. Kroner. Kroner. 
Prat asset® 98), 785 281,853 261,001 '— 68,000 + 20,784 104,918 
Pesca saasee om. ond y7ag0 (121,431, «80,516 |_— 3,971 + «36944 = 12172 
72a geeist 004 10 ype 12696 45.444) | 3748 30.465 
bt i you ace ans 496,702 503,64 642,035 |— 6,932 — 145,333 112,668 
een count 09d 10805 | 
Suu LABLITIS on 668,532 680,505 | 704,872 11,973 — 36,340 226,555 
se Sous 1m CR tice | 179.279 191,597 256,155 '\— 11,868 — 76,426 69.660 
aarelt x woe & 
— NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
— a ee “Ea a 7 Position 
a May ll, May4, | April 28, May 13, | Week’s | May 28, 
- 1921. 1921. 1921. 1920 Movem’t. 1914 
Drachze sure. Francs. Francs. | Francs. | Francs. | Francs, | Francs. 
: 335,009 333.544 333,528 357,100 |+ 1,465 332,650 
684,893 682,230 | 694,575 706,531 + 2,663 697,600 
‘ an 6,176,829 | 6,173,739 | 6,105,858 | 5,054,229 + 3,099 934,150 
ant sccounts.. 1.063.072 | 1,086,955 1,135,817 | 2,264,910 |— 23,881 112,125 
0 AUSTRIAN BANK. 
; (000’s omitted.) 
"ll r April 30, April 23, ~ April 14,_| Week's 
1921, 1921. 1921. Movement, 
Assers. Krone. Krone. Krone. Krone. 
=2 goin and bullion, bills 5,633 6,072 4,118 439 
aan AT. cccccceceeeeeeees 1 * ' oe + ] 
Position Se es al ved. warrants 
Joe 150 MM es dratta secosssueeseeee. 13,963,707 | 17,638,196 | 18,035,957 -- 3,674,489 
Yer ie Nill 787,753 802,360 803,567 — 14,607 
a. LiaBILITIES, 
sa Syesin circulation ......-. 45,036,723 | 43,393,692 | 42,394,503 + 1,643.03 
OM SORE ceeeeeseeeseeeeseeee| 8,161,867 | 8,266677 | —_7,385,537 104,810 
ELM 
015K HUNGARIAN BANK. 
* (000’s omitted.) 
April BD, April 23, April 15, Week's 
1921. 1921. 1921, Movement. 
ASSETS Krone, Krone. Krone. Krone, 
n and bullion, bills . _ ee oe 
Position n 185 186 187 1 
lay 30,1914 Us discounted, warrants 
Marks wi draft 12,178,156 | 12,598,307 —-:12,718,367' — 420,151 
LSM eee 109,744 109,933 110,359 189 
31 9 AABILITIES 
pul reulation ........ 13,113,714 | 13,721,985 = 14,530,315 | — 608,271 
43.460 6,802,074 | 6,749,059 «6,072,765 53,015 
— NATIONAL BANK OF DENMARK, 
(000’s omitted.) 
April 30,, Mar. 31, | April 29,, Month’s Position 
1921, 1921. 1920. Movement, May30,1914 
ASSETS Kroner. Kroner. Kroner. | Kroner. Kroner. 
u 227,571 227,572 226,578 | — 2 76,644 
544,743 329,303 373,006 + 15,440 88,470 
8,159 20,831 17,662 — 12,672 24,102 
mes 50,873 50,984 58,076  — lll 11,988 
LiaBILITIES, 
MER. cocvccccccce ecce 532,108 | 517,049 521,076 _ + 15,059 157,266 
b.. ..) 58,680 | _ 63,569 ' 28,203 | — 4,889  — 6,696 
wu BANK OF NORWAY. 
aes (000’s omitted.) 
an May 7, | April 30, April 30,, Week’s | Poston 
1921, 1921, 1920. Movement{My31,1944 
no ASSETS. Kroner. | Kroner. Kroner. | Kroner. Kroner. 
At and ballion—Gold...... 147,291 147,290 147,405 + 1 44,224 
‘mance abroad and foreign 
ade kesusens 37,956 37,721 68,413 235 28,533 
‘vegan 4 Foreign Govern- F 5 
Pos oe SOUrIMES....... 0000. 9,095 9,095 10,513 a 8,816 
fay 3019) oe sevesese,| 423,501 436,987 397,020 |— 13,486 76,911 
Flor ~ LITIES 
Nera) Sows in cirewation. 
163.09 ’ a : ereeees| 419,592 421,622 440,098 — 2,030 113,484 
ce BR PN notice on. 95,683 | 106,237 110,782 |—_10.594 7.188 
L308 tae ee for iss ung bank notes have been given by Statute of November 2, 
ness fewer ® are Suthoritatively informed that the right of issue of the Bank of 
ar tad as hi porn latan amount of 250 million crowns above the stock of gold 
_ =e ©Xttaordinany additional amount of 80 million crowns until further 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
veek April 22, | “April 15, ‘April 8, April 1, Week's 
we ca 1921. 1921, 1921. 1921. Movement. 
Le _ _ = Rs. Rs. Rs. Rs. Rs. 
ef ecumties 8S sse+++, 10,71,80 | 10,84,81 11,1441 11,6365 — 13,01 
en nw Sete oe 1,58,40 1,38,40 1,39,95 1,39,96 oe 
18. aad credits 15,93,44 | 16,32,37 16,2897  16,62,37 — 38,93 
49.340 liaad bile 21,71,34 | 21,92,02 | 21,7807 22,0964 — 20,68 
131,115 Pomicr 12,03,73 | 11,82,93 | 10,81,50 9,76,27 | + 20,80 
Salty 1,05 1,07 89 1,03 — 2 
2a4.89 Yee stowk 12 ; 2 7 + 12 
7 “Jalnes 2,07,70 2,07,31 2,06,49 2,05,45 + 39 
AACS With other 25,19 23,46 17,82 16,57 + 1,73 
o ver banks _ 16,23 36,77 36,19 35,69 |— 20,54 
. Limits 25,89,12 23,50,24  23,82,75 24,1444 + 2,38,88 
Atal paid 867,76 846,20 8,2452 7/8304 + 21,56 
Sogitiod ‘oats . 4,98,19 4,92,80 4,87,38 4,77,01 + 5,39 
av31.J914 : 3,60,16 3,59,17 3,57,70 3,56,60 + 99 
eases lebosit, 16,10,17 | _7,57,54 | 5,87,42 5,36,77 +  2,52,63 
17115 AEDS secs 70,63,25 | 71,€0,13 | 72,9408  74,03,48 — 96,87 
ae oa ra 8,45 6,14 a a + 2,351 
77,89 73,60 60,48 51,26 |+ 4,29 
103.008 April 22, April 15, April 8, April 1, 
x Te inclndes 1921. 1921. 1921. 1921, 
ae MA in Lona. £ £ £ £ 
ae Meee in Lo = 9,800 8,800 8.700 8,003 
= “=n and aOr . 79 3,800 
asst _— malan a es ae 9,700 64,700 33,900 3 
wbicd — 113,857 246,102 243,230 .... 239,201 
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THE ECONOMIST. 


SEE es 


NATIONAL BANK OF EGYPT. 


000’s omitted.) 


Feb. 28 Jan 


Ji, 


idea 1921, 1921. 
| SSETS 
PU Hatinentitk cowisacemeamuciaunds #5358 Ae 7 
Government securities .......... 39,595 41,368 
LIABILITIES, 
Notes in sirculation ............ 34,350 35,506 
Government deposite............ 2,655 2,821 
Other deposits ........... 16,856 16,888 


B 
, in the 


authority of the E 
u of gold. 


May 7 April 30 May 8 a ‘ Position 
1921. 1921. 1920. ovement y14930,1914 
Gola ASSETS F.. mk F. mk. F. mk F.. mk. F. mk. 
Seeecoccecccomeccoocces 42.6 42.620 5 . 
Balense abroad and foreign = _ — 
SE Odie dere dtrhia Withnna eens 334.630 323,819 131.646 + ™ 
Finnish and Foreign Govern- ’ rar — 
ment securities .......... 1,078,590 1,066,599 1,065 + 9 21,826 
Discounts and loans....... 250,559 254,435 234 105.151 
LiaBILITIES, 

Notes in circulation ........ 1,440,727 1,451.44 1,239,980 — 123.441 
Deposits at notice .......... 86,078 2.488 89.572 * 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
April 20. April 13, April 6, Week's 
1921. 1921. 1921. Movement 
ASSETS, Escudos Escudos. Escudos. Escudos. 
Coin and bullion .. 7 27,624 27,633 + 
Ot which gold 8,577 8,577 
Balances abroad 1,57 1,586 3,508 l 
Discounts ........ 115,210 115,984 117,574 7 
Government loans.. 588,1)1 588,111 588,111 
LIABILITIES, 
Notes in circulation 635,694 639,085 644, 4¢ 410,07 39) 
Deposits .......... 46,07] $8,568 44, B8¢ 27,2 2.497 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Nov. D, | Oct. 31, | Sept. 30, | Aug. 31, | Month's 
1920. 1920 1920. 1920. Movem’nt. 
ASSETS, Levs. Levs. Levs Levs Levs. 
RE idtmiuhusessccstuesdianees 37,072 7,038 37,032 37,030 + A] 
a tee iain abe mebele 16,922 16,935 16,949 16,97 _ 3 
"SPOMEED BEOUE i ccvccccccccee 39,996 41,382 223,807 253,598 1,386 
Bills discounted.............. 287,826 287,806 287,891 288,256 20 
LIABILITIES, 

Notes in circulation......... 3,390,948 | 3,488,430 | 3,456,136 | 3.415.739 — 97,482 
Deposite ee 1,183,908 1,141,734 | 1,145,304 | 1,134,142 42,174 
POLISH NATIONAL BANK. 

(000’s omitted.) 
Mar. 31, | Feb. 28, | Jan. 31, | Dec. : Month's 
1921. 1921. 1921 1920 Movement. 
Polish Polish Polish Pol Polish 
ASSETS Marks. Marks. Marks. Marks. Marks. 
Di stcceusacedaeudacaenme 13,135 12,800 12,700 12,400 + 33 
SN ixiccndeoeens 38,938 38,500 38,300 + 438 
Foreign coin......... 74,329 79,400 $1,500 5,071 
Foreign banks es 1,281,577 849,100 579,000 $32,477 
Advances to the Govt.. .. 93,625,000 '77,125,000 (65,625,000 ix ,000 
Private loans and discounts , 5,526,689 | 5,099,000 | 5,140,000 427,689 
| 7,602,375 | 6,727,900 | 6,027,300 $74,475 
LIABILITIES, 

Notes m circulation ..... . 74,087,403 '62,560,000 55,079,500 527,403 
Government accounts ...... 10,472,500 | 7,868,500 | 7,985,100 +604 ,000 
Other accounts . 14,574,414 12,146,400 | 8,091,500 .428,014 
5 eben ene wwii 16,400 16,400 16,400 : 


Other liabilities 


BANK OF FINLAND. 
000’s omitted.) 











10,559,192 | 9,745,700 


BANK OF ESTHONIA. 


. s 
Movement 
ae 
— ¥ 
oat bé 


éyptian Government British Treasury 1b 


7,638,300 





Mar. 31, Dec. 31, Nov. D, Oct. 3l, 
1921. 1920. 1920. 1920. 
ASSETS. E. Marks. FE. Marks. E. Marks E. Marks. 
PPE. sca cecnvocee 150,654,960 66,743,938 74,790,725 36,969,989 
Discounts and loans..... €63,237,299 $48,029,367 370,432,429 320,103,210 
LIABILITIES, 7 an 
PID... wanccnces 707,948,283 446.124.0239 424. 953,555 347 ,928.124 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
- May 7, April 3 April 23,, Week's 
1921. 1921. 1921. Movement, 
ASSETS. aoe oe 5 = 
Liabilities of the Austro-Hungarian Cz. K. Cz. K. Cz. K. Cz, K. 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by ” f iat A oe 
the Banking Office. .......--.++-++0++- 9.528.100 —— 9, 587,365 oan 
Discount and advances .........-.+++++- 3,291,983 | 5.308,867 3,255,402 ae 
OURS AEBS. < ccccccccccccccccccccccess 1,651,770 | 1,694,095 1,824, 2,232 
LIABILITIES. a ett tt is ee 
State notes in circulation ........-++++. 10,887,964 10,928,560 10,462 209 cones 
De TN. «a cnnweeheeeee HebSERORETEROTS 1,382,449 1,377,645 ore - + ous 
Other liabilities .........--.-- 2.201.438 | 2.224.780 2 h 5 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 


(000’s omitted.) 


April & April 22, April 15, 

1921 1921. 1921. 

ASSETS. Dinars. Dinars Dinars 
Gold .. a ert 64,396 64,389 64,385 
Other coin and notes 21,26 ] 20,516 2 a3 
Foreign credits.... 355,232 355,475 350,39 
Bills ... ss 18°,879 193,500 190,162 
Govt. advances ...... 3,713,981 3,715,980 3,683,979 

LIaBILITIFS. sable 5 

Notes ip circulation . 3,722,483 3,665,361 3,697 458 
State credita ......-. 374,909 374,909 374,909 
Deposits .....-.++«+- 275,275 341,755 277, 548 


Month 


April 5, 
i921. 
Dinars. 

4.3557 
20.485 
348,901 
198,742 
3,685,157 


3,712,568 
374,509 
253,644 


3 were deposited 








115] 


Positi n 
May 31,1914 
ark 
l 
2,084 


on") 


2,400 
2,315 


2,560 

































































Week's 
Movement. 
Dinars. 
> i 
+ 445 

1,757 
: 3,621 
+ l 
+ 57,122 
66,480 
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LONDON RATES. RATES OF EXCHANGE, 

















; Rate, Rate Rate k P y 51¢ 
° > ' tate t e 2 
4 = So = eo 8. New York on— aA May 20, May 5, May 12 7h The § : 
S 8 oR | os eS oR oR 1920. | 1941. | 1921. Aga." longer ant 
sa s“is-|is- s-is s- London— stock »r CO 
‘ ee eee (3°7525| 3°9175 39525  r-area rith the pl 
. ‘ o, o a ae wil t 
Bank rate (reduced from 7% April 28, % % ’o to © to 70 me ae Dollars for £l 4°8666 < 382 3°9775 4-0 4 075 
SES SacnGues peppeuwaeess 64 6} 64 65 64 03 Cheques ...... 1 3°8125| 3-97 3997 4 0% 
Market rates of disc int -— : na _. «| Paris ......cheques Cents for 1 franc 19°30 *14°05 | 8°05 g @."¢ 
60 days’ bankers’ drafts.......... 5, 4) 52 53 SR ¢4, 58 2 5k 3 | Brussels ...... ,, (Cents for 1 franc 1930 *13°50 8°05 8°51 8.76 ‘ 
i ccc eueebnnet 5%, gi 54 > of 38 tt 33 + & | Switzerland ..,, Cents for 1 franc 19 *5°66 17°74 17°91 02 
ST Ce. vs cwesee ee ees 5 s IE = Tf 53 a On sscene --» » |Cents for 1 lire 19-30 19°70 | 4°94 5°51 1 
6 months’ do.. jpeenesex 54 54 = 3 53 2% Berlin ........ ,, (Cents for 1 mark 23°83 2°06 | 1°5450 1°30 €5 
Discount (Treasury Bills) :— 7 2 i ee », Cents for 1 krone 20°26 0°48 | 028 024 6 
NN ER rT 4 4 = ¢ 4 ; | Madrid see yy (Cents for 1 peseta 19°30 16°7) | 13-98 13% ® 
12 months ; oerccceces ¥ 53 a | O8 : 33 ‘ Amsterdam ..,, |Cents for 1 guilder 40195 3650 35°40 3588 08 
Loans oe to ae pweeneheedeneens » +24 Zz 5 6;5 6/5 € Copenhagen .. ,,) + 16°35 | 1817 122 19 
Short. ptt ih celicmesial 5 5 - 3 . | Christiania .. ,,> Cents for 1 kroner 26°80 « 1835 40 16°59 04 
Deposit allowances: Banks......... 4 4h 44 44 +4 ’ Stockholm .... ,,/ { 20°85 | 25°56 25" ) 
Discount houses at call ........... 4s 44 45 +4 44 ’ Athens .see » (Centsforldrachma 19°30 11°50 | 6°20 ‘ ; 
ieee... Teo 43 43 | 43 42 43 43 Montreal’...... ,, Cents for Can. gl 100 »00 19°62 RQ eriti 
i aD Be Anat elie the de 7 i eeeeenlilinnes teed i Yokohama .... ,, Cents for 1] yen 49°85 52°50 | 38°35 48-2 48°]5 rm 
\dditiona) to th ; ffered by tender in the pre ing Ww Hong Kong.... ,, (Cents for H. Kong & oe §76°26 00 Srey 19-25 
Comparison with the previous weeks :— Shanghai -» (CentsforlShng.tae)  .. +» | S8125 67 647 
| Calcutta -+» » Cents for 1 rupee s 26125 26 4 
: | Buenos Aires.. ,, Gold pesos for $100 10365 103°90 |146°25 138 1s] Mi 
of Bank Bills. Trade Bills. | Rio de Janeiro ,, (Cents for 1 m:lreis 52°42 39°70 13:00 13-30 ' 
S S Valparaiso .... ,, Cents for 1 peso 20°60 13°00 ¥ 0 
m4 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, ¢ Francs for $1. + Lire for $1 Cents for Mexican % 
1921, | % % % % % % % RATES OF EXCHANGE ON GERMANY The b 
Fe ee 5 64 B 67, 4 64 7 it ; if J 
eee § € 6 6 7 7 ~~ 
ret sh 6 6 64 Sis ‘ 7 1 3 Par | Rate, Rate, Rate, Rate l 
es 5 64 64 6 2 7 7k i 7 Level. M ay 19 May 5, M ay 4 I 13 tak 
Ap Be of 6 | 6A i 6h 4 6 1 7 ; 7 2 1920 1921 192] 192]. ° rl 
Boccces 58 63 64 54 647 7% s Th - —_ 
Menscad 5 6 + 6 2} 56 6 7 72 *& ‘7A Amsterdam ..... Florinstol00marks 5926 , 6°00 4°28 4 €9 aS : 
22 : 53 6 6 t | 56 6 |7 + | 7% 4 | 74 Switzerland ..... Francs to 100 marks 12345 = <; 12°20 8614 rile oe 
ikssaee 5 54 S| SS 4 | 52 64 3 | 62 7 Copenhagen ....) {| 13°50 8°40 +14 2 vv. 
Ma a 344 i ? x | 54 g 64 2 63 7 Stockholm ......> Kronertol00 marks 8888 10°50 642 6°7 , Nf 
_——- 5 ‘ 64 64 7 | 64 7 Christiania ......) 12°10 796 767 
20 5 ; 64 6: : 64 7 — \ ‘ 
; CENTRAL AMERICAN EXCHANGE RATES. es 
IRISH BANKS’ RATE. - : = : 7 ca realis 
p : ; The Commercial Bank of Spanish America, Limited, quotes ‘ 
resen 2revious . \ 
Rate. Date Rate. Date the following rates of exchange :— 
% Changed % Changed. tions 
a ee 7 oe April 28,1921 .. Th .. Ay 20, 1920 Country. ParValue. Usance. Year,192) ate 7 
ee 34... April 20,1920 .. 3 .. March 18,1920 i 
Eouador .....cce. .. Sucresto £] ... 10°15 Sight London M - 
OVERSEAS BANK RATES. | Ronater » ee | i. fe 
— Bank Rate —, - Bank Rate—~ Colombia (Bogota) .. Dollars to £20 . 48d - Ma lé 
or ‘hanged. % “Changed % | Nicaragua ......... Cordobas to £1 . 49°314a ” May : 
Amsterdam .... July 1,1915 .. 4 BURIS wcvcee --- Apr. 8, 1920 6 San Salvador ... Pesos to £1..... 24-654 eo May 
Athens ........ May 15,1920 .. 64 POD. iscseneait May 12, 1920 6 yuatemala Pesos to £1.... _ 266d ” Ma 
a - Dec. 25,1914 .. § | eee May 11, 1920 6 ta Rica Colones to £1 10°45 , Ar 
Brussels ........ May 19,1921 .. 5 S tia . June 14,1919 64 nv - 
Bucharest .... ept. 4, 1920 f Stockholm ...... May 4, 1921 64 ESTHONIAN EXCHANGE RATES. 
Calcutta........ Mar. 3,192 i ) 7iss rT) > 1 c > . > saine » » Be 
Christiania sie June 25 190 : 7  ‘aienen — Apr. 6, 1921 43 The Bank of Esthonia quote Reval exchang? rates, May 7, 
Copenhagen .... May 5,1921 .. 64 . _ peaahaeennee Nov. 18, 1919 8 1921, as below: 
Helsingfors .... Nov. 8,1920 .. 9 — States .. June 1, 1920 7 Buying 
ND yee sonia Sept. 3,1920 .. 7 TEE sevecece Apr. 15, 1921 f Rat I 
Madrid ........ Nov. 4 1920 6 Wesue pieesens . t I he £1 1,125 
lfr. 2.20% 
RATES OF EXCHANGE. Paris a, ame 
| ¢ Irkr. 6,500 
Rate, Rate, Rate, . j - , 
London on Usance Par, M l M ] b! ; 10 . 
1920. 1921. 1921. ae - 
a iW 
om 100 H.f! 
2, OTe f 25°224 *¢ : 
7" aren = - 160 - 164 BLS a 830 j SOUTH AFRICAN EXCHANGE RATES. 
Vienna ..... h 2 ) ) . lé l . 
ee s* 24-02 | 190 68-2 | The South Atrican Banks quote the following rates 
Warsaw ...... P.m 20°43 7 80 0 0 0 | 
Bukare se 25 224 195 2 Union of South Africa. Union ef South Africa 
Constantinople | li ° 
WOGR. «scvccee I 2 Ls Mav 1921 From M 
Belgrade iinas h 25°224 | vvew a : 
Amsterdam .. t n to £1 T.T. 12:107 10° ll li 4 ns } , S h Af r 
Brussels... ... francs to £l T.T 25°22 L?o ’ , 2 _— : 
Christiania .. kroner to £1 rox 18°159 1* 320 24 2 | B S Bovine 
Stockholm .. kroner to £l r.T, | 18°159 18° 32-37 lt 1 ; 
Copenhagen .. kroner to £l TT, 18°159 2 10 7 2 lw 7 ; 
Helsingfors .. F.marksto£] T.T, | 25°224 180—18 186 —188 | T.T. pees mane i oe ; 
Greece ..... ira eto£l T.7T, ? >i g Q | Der DE snesaes 2ece ] i 
SURED sscece .. lire to £1 yy ee .\7 | Reese Sesseereresnenes ~~ e = ; 
Switzerland .. francs to £1 T.T. | 25°224 | 21° 65-7 a Tees ene aa ” 4a 
Madrid ..pesetas to £1 | T.T, | 25°22 22 - 92-97 9 12 +4 3 °° . ae 
Lisbon........\pence to mils.| T.T. | 534d | 113—12} 3 | $day -- sreseseee| 4 % °° » » 
Alexandria .. piastres to £1) Sight 974 973-973 v7 : i (3 | . 
New York .... ‘dollars to £1 Cal le 4-868 38 13 ; ‘ ! OVERSEAS DOMINIONS RATES. 
Montreal ....'dollarsto £1 | Cable) 4°864 | 4 28} 4° 474-485 | 4° 46-97 CoMMONWEALTH OF AUSTRALIA AND Dominion OF NEW ZEALAND 
Buenos Ayres .jpence to dols.| T.T.  47°58d | 604 414—42 42 } 
Rio de Janeiro pence to mils./90 days) 16 165 ‘ 7 London on Australia and Australia and New Zealand 
Montevideo .. pence to dols ook. l 62i4—8 594—404 4) d New Zealand on Lond 
Vaiparaiso . pesos to £1 (90 days 13:33 | 124; (a) 34— 30 33 30 : ; se 
 -ecegceie _Eng.to Per.£1'90 days Par 22% nom $% prem prem ial i aa . » 8 
Calcutta ....\ster.to rupee) T.T. |) 10to| 2s lid-3d | ls 34d-24 1 1-44 Buying. a eupiae 
Bombay ..... ster. to rupee} TT. |} Gold 2s 14d ed ls 34d-2d ls i i ; : . : New 
. , ci 4 ‘oe ft. $ -7 3 8 : " Aus- New Aus- New Aus- New Aus - 
se a - 4 = i iar . T. Sovn. | 2s . a3 a tA > ‘ b | tralia. Zeal’nd. tralia. Zeal’nd. tralia. Zeal’nd. tralia. al nd. 
ng ong .. ster. t& ol oe _ $s Od-2 8 6a-26 6 3 9jd-2 oe ———~ 
Shanghai .... ster. to tael eae ° 98 10d-63 2d 3s 3d-3s44d 3s 2d-3s 33d 
Singapore .... ster. to dollar; T.T a 2s 330-44 | 2s 344-3550 2s 3440-344 7 . ss a 
Yokohama .. ster. to yen T.T, | 24884 | 28 8d-8id | 28 43d-4d |, 2s 484-43 | | : e 9 394 01 a 102 105 
Mani 3 oe ca oO. eS ie Cable.... si . 22 99 994 101 es 4 a 
oe scones ster mo a iol. —. | a Any | On demand . 9, par par 1003 100 ils 4 
X1CO ...... pence oO do ca ae 7a su _ 30 davs ..... 954 Wa ta acs 993 994 1014 A lk 
+ Rate forprevious day. (a) Pence to peso. 60 days ...... 954 953 * * 99 1004 a 
GENS vcoses 94 948 ee ee 98 98 1009 Aw 
CURRENT RATES IN NEW YORE. 120 days ni ; . we ee 97 97 oe 
= . 5 months’ sight oe oe os ee 97 ee ** 
rhe Irving National Bank of New York r& cable the following | 6 months’ sight 7: . sa ‘ of es = 
money and exchange rates in New York :- 
5 , - INDIAN TREASURY BILLS. 
Apr. 14, Apr. 28, May5, May 12, May 19, ‘ — 
1921, 1921, 1921, 1921, 1921, March $l, May 44, 
a % % % % % 1921. 1921. 
PT chins kcuesackibanspakeenpnis v oo Gh co Gh co F en 2 R 
Time money (90 days’ mixed collateral) 7 .. 7 « 7 oo @ ee 63 a 


Bank acceptances : 


Outstanding with public .......... 43,73,55,000 .... 60,67, 000 
Members—eligible, 90 days ........ 








- SE oe SZ «- S$ «- S$ «- 5S | In paper currency reserve........ .. 61,26,00,000 .... 61,26,00,000 

Non-members—eligible, 90 days.... 64 .. 64 « 5h eof 6 oo ©6668 ' — 

Ineligible, 90 days ......... 7 oe 6h we 64 a os : ex 377 
Commercial acceptances, 90 days . a a sos Te tal ee eeereverseseeeeers 104,99,55,000 «s+. 121,99,/1 000 





Note—The rates for acceptances "quoted above are selling rates, ' India Office, May 19, 1921. 
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BULLION. | \pril 27 last, in oe vf the almost continuous stream 
) rO ioWlny 1 e hice states. 

te, The gold movements to or from the Bank of England are no g in matter of the allocation of the gold reserves of the 

8 ionger announced. For the week ended May 18, 1921, the | Oesterreichische-Ungarische Bank, the Succession States have 

- +ock of coin and bullion showed a decrease of £2,693 compared | taken energetic steps to safeguard their interests. Jugo-Slavia, 

—e ‘lous : Italy, Czecho-Slovakia, Poland, and Roumania have demanded 

On oe that the gold shall be distributed at once. The agreement be- 
Al > 


0% IMPORTS AND EXPORTS OF GOLD. tween these States has assumed the character of a formal 

























































5 aes —— | treaty, especially as they have declined to refer the matter to 
2 r co : ieee } L- ha "EST it > Ssses s 
02 Imported into the United Gold Exported from the United a higher instance. | he bank at the present . time pen 
i Kingdom Kingdom. kr 2,800,000 in uncoined and kr 219,300,000 In coined gold, 
* W eek Week equal to £51 16,500 al | £9, 30,000 respectively - iken at pre 
8 t rom which Ended Countries to which Ended wat parity. The Reparations Committee has decided that 65 
3 eT ee — — million gold kronen are to be paid to the Succession States. 
4 erence ioe = cathe " 
0 £ -£ SILVER. 
old 27,529 United States a 1,147,489 . ; : - sd 4 ; — the 
Brit Africa 767,200 price began to shde downward, failing supp rt irom t 
9 0 ‘ s of imports o —_— Total declared value of ex oe bazaars wil ive he n lis sed to ré alise some ot 
25 . 794,529 ports registered in the week’ 1,147,489 | caeeids toieeniiaiaaehin rhe lescent was sluggish, owing to 
4 Mi ; San uel Mon a0 ind ¢ , write on Nav rot] 1S the mode ate qu ail . < pples to hand from tne Continent 
0 , and elsewhere 1 to daily purchases by bear operators to 
0 | . 7 ‘ 
0 cover commitments as they fell due. America made some 
y GOLD. sales, being assisted to a ae cision by tl ; rise in exchange 
| Bank of England gold reserve against its note issue 1s The heaviness of the yne, h - ver, was felt in China, and 
, “a he Ghancha: rat fell vecterd: nnv after having re- 
J <40,435, as compared with 4:126,540,230 last week. tne Shanghai - ell : fcay a yp wid: = naving re 
te -/ fair amount of gold that came into the market was mained at 3s 3d nearly a month (from April 19th Oo May 17th 
“} bales r New York. inclusive), notwithst frequent fluctuations in the price of 
- rrival of $9,227,000 in gold is reported from New York silver meanwhile. ' 4 I | ' . 
69 1s s $6,250,000 from France » 92, $00,000 from Holland, It as reporte A " : vs _ a — 1 1 1 a oa 
$ from London, and S177¥ from Argentina existence as vet unsold. These are speculatively held. Whilst 
40 4 iro! zongdon, ind OO TO! J i a. - ‘ - e . ° 
"R t imports of gold i to the United States—nominallv | they are in suspense, and the Continent remains a poor seller, 
“e untries—have been in such large amounts that the the downwat : ee ee = dl} likely to © acne, 
+ . ; . f feeds the market with freedo: Some sales were 
Ne York assay offices have complained of congestion, and unl “i ( hina Ou wir SSSGEES slisiccietlaate n , 
. 1 ‘ > Tester tr t that ouuarter 
realisation of consignments necessarily has been delayed. | Mace yesterday trom that qu ; ; 
olf Seal . . aes > Ap Rumours have been cir ated that the Canadian production 
tes ) alf of the arrivals in April (exceeding $40,000,000) f ci] ia Ve rae Per : \ 
palees Gp the Pailedeieeis clices to Declan. coarse.) SS Wee Sow 2 renaraae Cocrease ts yor. vt 
are informed, however, from an official source that though the 
t . . 
‘ ! . : : z WwW price of silver has been restrictin he output. the estimate 
_ umulation of gold in the United States is embarras- low | Pies cting the output, 
: . of the first tl ths e; s t 1 a quart 
ng inother respect, for bank reserves have been showing t : . 7 ; 
ar to lial ilities that may be ck = ril ed as excessive. a he mn! mn ¥ LoS ; a - _ TI - = ‘ —_ - 
¢ : 4 } . against about 12 ounces i )20. us foreshadows 
t s of the U.S. Federal Reserve system have been in- i ; ; . AS, —— ' on 
58 . . . . decrease of about per cent., which is consideral ut not 
850 reas approximately $500,000,000 during the year ending | ““ See oa — ’ 1 
; ! : - . so Great as has Deen predicted some quarters. 
INDIAN CURRENCY RETURNS. 
THE { S Tin \ 
(In Lae f Rupees.) 
I | 1921. 192] 1921. 
LIMITED Notes in circulation ............ 16,732 16.682 .. 16671 
5 > Silver coin and bull n India .. 6,665 . 6,612 6,600 
. . . silver coin and bullior t of India 
(with which is incorporated the S ls r coin and t alli Indi .. = a ae 
AFRICAN BANKING CORPORATION, LTD.) ee a — and bullion in Ind I pty STEP eS 6,150 
ee . Gold coin and bullion it ot nadia ee ee ° ee oe 
Bankers to the Government of the Union of South Africa in Cape Province; to the C. ee Th 1 ; Sree 6 206 6 206 6 806 
imperial Government in South Africa; and to the Administration of Rhodesia. en eae r a + FOVEIDMENt) «- yaar («6 ta 6,606 
oe Securities (British Government) .. Oe a SP oe 859 
AUTHORISED CAPITAL... .. £10,000,000 r 
= = ne comage ! n eet Lit S i ‘ ) 
SUBSCRIBED CAPITAL ... .. £8,916,660 6 lacs of rupees 
ye oe oe ¢ 7 i e 
PAID-UP CAPITAL .... ean . £2,229,165 The stocl] S} . OU 
RESERVE FUND ee . eee £2,893,335 $3,700,000 ( ( 47 500, 0¢ | e4 
aie UNCALLED CAPITAL aa . £6,687,495 vith about 44,25 ounces in sycee and 28.000.000 dollars 
£11,809,995 on the 7th inst. 
Board of Directors. 
Reierson Arbuthnot, Esa. Solomon B. Joel, Esq., J.P. 
n wi ta. ese dates GOLD AND SILVER PRICES 
; prea nace sal = cree voiaes 06 Geiemne, 1.0. The price of gold and cash and forward prices of bar silver 
| Mg paige Rt. Hon. Lord Sydenham, G.c.s.1.. during this week and in previous vears are as below :— 
bairn Finlay, Esq., €.S8.1 G.C.M.G., G.C.I.E., G.B.E. 
Sener Seanager 0 2 eee a — Gold. Silver. Silver. 
{ Noel Jennin 
iG ral Manager n South Africa + John Jeffrey. | ee 
y James 8. Shiel. 1921, . Cash, | Forward, | Date, Cash 
Managers in South Africa—G. F. Le Sueur, W. K. Robertson. Per Per Per Per 
Meena ier Frain Ty Herbert G. Hoey. Ounce. Ounce. Ounce Ounce 
D Head Office: 10, CLEMEN.S LANE, LOMBARD ST., LONDON, E.6.4 ata aaa aint arnt diel neem tanta nian a ee 
London Wall Branch: 63, London Wall, E.C.2. s ad a d a 
nd West End Branch: 17. Northumberland Avenue, W.C.2. : ie et : : : ne ; 
Adjoining the Royal Colonial Institute.) F M vy 14 o- 102 1} 3 334 \Iay 20, 1915 25 i6 
NEW YoRK AGENCY: 68 WALL STREET. .or a Ban HH la 26, 1916 543, 
ROTTERDAM BRANCH: 15 COOLSINGEL, 7 91] 3 i oF i 
AMSTERDAM BRANCH: 69 ROKIN, os 102 11 53% 354 a 1917 31 
New HAMBURG AGENCY i: on 102 v4 334 24, 1918 48: 
al'nd. { British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. ie ..| 102 8 334 523 23, 1919 51? 
— Over 440 Branches. Sub-Branches and Agencies in 2O ..' 102 8&8 bY 523 21. 1920 584 
o CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, - 
wat NYASALAND BASUTOLAND KENYA COLONY, KENYA PRUTECTORATE, NOTICES 
105 UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 7 





iol a, Ce Wereee, SELENE CONES. The London Joint City and Midland Bank, Limited, announce 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at al! the opening of new offices at 127-129 Commercial road East, 
Hranches and Agencies. > aT ; > T ag . i 
RENT ACCOUNTS opened on the usual terms, and DEPOSITS London, E.C. 1; 53-55 High street, Newport Pagnell ; 12 High 
RECEIVED for fixed periods at rates which may be ascertained on town, Hay, Herefordshire ; Caldbeck, Cumberland; and Hesket 
plication. t Ss x 
SAVINGS BANK ACCOUNTS opened on terms, particulars of which Newmarket, Cumberland. 
ay be obtained at Branches. 2 ay 2 . +mi 4 ; . 
BILLS NEGOTIATED and COLLECTED. 3arclays Bank, Limited, announce that they will open, on 
4 DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. Monday next, the 23rd inst., branches at 8 Broad street, South 
wETI ae - CREDIT and COMMERCIAL CREDITS established. Molton—manager. Mr H. C. Stebbings; and at 6 Bedford 
> AVELLER’S LETTERS OF CREDIT issued available in all parts of avi 7 Y e 
7 000 P HASE and SALE of Stocks and Shares effected. the world, square, Tavistock manager, Mr G. Lockett. 
7,0 DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. : , 
0 000 5 ONGROOMS provided for the safe custody of Securities and Valuables A branch of the Commonwealth Bank ot Australia has been 
seas mstomers. opened at Kaewieng, New Ireland, late German New Guinea. 
= ‘SAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and . s : 
7,000 EXECUTOR and TRUSTEE business undertaken. (realised. The Banco di Roma has opened a branch at Adalia (Asia 
ite Officers of the Bank are bound not to disclose the transactions of its customers. 


{ Minor). 
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ANALYSIS OF BALANCE-SHEETS. 





FINE COTTON SPINNERS AND DOUBLERS 


Marcl 
LIABILITIES. 
Al int. Ir Le 
£ ‘ 
Pref. shares 000,000 .. 
Pref, ord. shar« } i 
Ord. shares WO 25 OO 
4 ¥, deb stoc} nx 0 
4% ext. det k 0,001 
Deb. interest 5,900 
Reserves 1,692,959 r 199 
Insurance 155,386 17,18 
Inv. reser 60.177 
Pension f i 100,380 24.62 
Resear i 5 OOK 
( ese 100,00 
Sur i 0 BE 6,014 
Loar 272,268 11,308 
Cre r 1,064. Z 512.162 
Due banke 385,626 1473 
Pre and lo 431,406 69.016 
I 4 14 i 4,309 


4 2 
Ord. shares 1,711,064 
Pref. share 739,84 
44 deb. stock 23,544 1,83 
Int. accd 4,818 ] 
Loans, deposits, 

&a« ; 435.354 259,68 
Trade creditors 1,893,659 80,519 
Unclaimed divs 219 45 
Leasehold am 

tization.. 25,092 14 
Sinking fund 4,431 .. 2,001 
Investments I 

excess ol cost f 

“ rk in pr gress 65,695 
Insurance res 00 
Div. reserve 150,000 50,000 
Reserve account 150,006 159,006 
Profit and loss 461,63 45,138 


Total 


J,009,40% .. 


253,420 


ASSOCIATION 
31, 1921. 
ASSETS. 

Amount. Inc.or 


Investmts wal 
nds —1,275. 
I niture, &&« BOF 5 
tock rade ROR , 286 1,4 & 
Debtors 8 — 1,515.60 
Cash 4.28 4 908 
WIGHAM RICHARDSON 
1, 1920 
ASSE'l 
\ In De 
2 2 





OCEANIC STEAM NAVIGATION COMPANY, 


December 


LIABILITIES. 


Amount. Inc.or Dec 
£ £ 


Share capital .. 5,000,000 .. + 1,250,000 
Debentures 1,741,000 .. 124,900 
General reserve 430,000 1,000,000 
Insurance tund 200,000 .. 
General purposes 
fund 747,409 .. 52,591 
Bills 213,417 152,725 
Creditors 4,070,858 45,643 
Profitand loss 50,886 - 73,626 
Total 12,433,570 .. 902.749 


iwil 1,2 
Work ing s 1] 
Stocks d 
Debts due 953.63 
Shares and debe 
tures in other « 2,162,243 l 
Investments . 3879 8.5] 
Investment of 
sinking fund : W451 + 2 
Cash and | 461,98 128 
Total .. 5,869,444 + 2 
31, 1920 
ASSETS 
Amount. Inc.or Dec, 
z 2 
Steamers, A« 6,308,953 1,394.61 
Piant 249,244 17.58 
Trade invest ts 815,44 1.16] 
General invest 
1ents 1,585,287 1034 
Det btors ’ 5. 39 4,9€ 467.93 
Cash 74.69 66 
Total 12.4 70 x 





MINING OUTPUT STATISTICS FOR APRIL, 1921. 


Tons 


Crushed, 





Mill 


Cyanide | 








Gold. 


© m 
ri > 
Tons 





Works, 


Gold Recovered. 





Value. Profit, 








~) 


ons. Ozs, Ozs Ozs. £ z 
Abbontiakoon 6.604 10.66 
Gaika er 03 ] , 9 
Globe and Pheenix 6.08 4 19 
Jumbo (7 Toy 1.399 4 422 2¢ é 
Mexican of FE] Or r1,20 7 = 7 28 
Planet Arcturus 5.45 877. 1.71 2.592 
*lymouth Cons 1,600 
santa Gertrudis 4 s 
Shamva 
Jutput Other Notes in Return, | 
Tin i g 
Ber i at 
Br Ss 5 k 
Fila 
Gurum R r 
Kaduna | 
Kaduna S 
Low t 
Nara A 
Na ae a Ex 
Nor ner N a i 
Rul IDA 
> nh er 
Tin | s f N 
Nigeria 
Coal 
Cc} ese I € \ 
Mi s 
Copper 
S € nr 
3 e « ] € 
c ere ‘ t ( al s 
tons 18 
ASSAaVE T t € « 
assaying ] é r l, and 47 7 é I At ¢ 
Creek 3,793 t i aT purcha i t eite 
1,467 tons lead | for trea ‘ n the refiner ihe prod rt 
same period were 1,192 tons soft lead, 209,554 ozs silve zs 





May 21, 1921, 


Reports and Qotices. 


r Malcolm Ramsay, K.C B., Controller of Establishments, H.M 
ca iry, has been app ar C -omptroller and Auditor-Gener is 
succession to rh. r He nry J Gib on, K & B ° wh ) IS ret nm 
August 15th e Treasury has appointed Mr R. Russell Sx B.. 
Deput ntré we of Establishments, to be Controller of Es: b. 
ments, in ession to Sir Malcolm Ramsay, K.C B . 

Brigadier-General John Tyson Wigan, C.B.,C.MG,DS< as 
been apy ted a director of the Phoenix Assurance Company, Limited. 

The ] ntial Trust Company, Limited, has remove re 

mod premises at 71 I eenaEy pavement, London, | = 

Telephone N London Wall 378 

We are informed that the United States branch t al 
Exchar r e has removed to new premises at 83 M ane 
New \ ill communications should be se 

GOVERNMENT STOCKS, &c 

OTTOMAN ese A payment at the rate of 1s 3d per or 
ur nd {20 of the Ottoman Converted Unified t. 
De t, wv ~ iyable to allies and neutrals on a t ( en 
( from Mz March, 1920. This payment é 
made in London by fhe Imperial Ottoman Bank, 26 TI rton 
stre E C., where e « ns iy be dey ted on e 
18 h 

REPUBL IC OF NICARAGUA GOLD BONDS OF 1909.—With reference 

t above bonds, the Council of Foreign Bondholders have 
recei “a 1 telegram from the bankers in New York notifying t * 

ent t May instalment of the debt service accordan t 
irr of May 25, 1912 


BANKS. 


THE CONTINENTAL AND COMMERCIAL NATIONAL 


OF 
CHICAGO 


PAWL 
DANA 


I = A T : 
Capita 25,000,000 Tim«e ans 453 
Sur} l 4 Kon D ur ins 3 ORR 
' i i S 4 229 ORE Ax epta s Ly 
Reserved A 45,711 Bonds, securit 850 
Ci ation 0,000 U.S. bonds and certifica 
B pa th |} 4 ndebt 8 wot 

Reserve Ba 22.0% Stoc Federa I 
Re-d h Fe ra Bar < aileiaan 0.000 

Rese I 47 850,001 Bank + (@qu ty).... 6,000,000 
t re t exe 4 USS 5 Ot reai es Cee-s ° 2.945 
Lia t etter bel 9 ers’ hiabiuty on letter 
Liat accepta s 7,880,156 of credit . A 
Dey ) 17,765 Customer liability on 

cceptances, as per contra 874,23 

Overdrafts ‘ 13,764 

Cash and due from banks 80,110, 80 

$78,270,493 378,270,493 
ASSURANCE. 

ABSTAINERS' AND GENERAL.—The actuarial valuation for t € 
years ended December 31st last shows a total surplus in the ary 
life depart sant OF {118,412. Inthe industrial department there was 
a deficit of 401. The directors propose to allot a reversionary 
bonus to parti sipati ng pol cies of {50 and upwards at the rate S per 
cent. per annum for the five years 1913 to 1917, and at the rate of {1 
per cent. per annum for the three years 1918-1920, An interim 
bonus for the current valuation period of {1 Is per cent. per annum 
is also proposed. The dividend to shareholders for the year I per 


cent., less tax, and a bonus « 


i f 6d 
ROYAL INSURANCE 


-The acc 


a share, less tax. 
ounts for 1920 show that in the 


_ 
peng the net premiums amounted to £7,074,557, the losses to 
£ 3.414, , and the irplus of {904,058 has been carried to probt 
and loss account, from which the sum of £400,000 has been trai 





The 
First National Bank 
of Boston 


Transacts commercial 
banking business of every 
nature 


Correspondence Solicited 


Capital, Surplus and Profits 


$37,500,000 


=o 


7 


ar 
$2 
but 
ar 
be 


Fin 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation ls : 
> Amount iit F Corresponding 
ees Pee ao | ane Period Last Year, 
Company. a ——— Pay- able for Dividend. Carried to 
pan) Ending. Last ment of Distr esewnn | Midis 
' IStrl- > 1: 7 v rve, aAlance j 
Account. De _ ikem Prefnce. Ordinary. Deprecia- Forward Net Divi- 
| Interest. Amount.'Amount. Rate tion, «ec. Profit. | dend. 
Breweries. | - 4 S | £ £ £ | £ £ £ % 
i aa Nein ko eadaa eeu wien Mar. 31 35,670} 29,212) 64,882 5.500; 17,500 14} 5,000, 36,882|| 37,418} 14+ 
Financial, Land, &c 
Scottish tgage and Trust ...... | Mar. 31 5,171; 18,829, 24,000 2,266; 13,241 7 3,000 5,493) or i 
Warn eR Rasiewkwenawaia oosel Meer. Ss 1,473, 24,096 25,569 12,500 5,475 24 5,640 1,954|| 22,939} 5 
Gas. i 
Montevideo Gas and Dry Dock ....| Dec. 31 | 18,296; 34,494 52,790 oe 34,515 6t 20,275|| 42,639 6+ 
Iron, Coal, and Steel. 
Swa Hunter, and Wigham I 
re ee Dec. 31 52,801) 382,356 435,157 44,390) 136,885 8+ 200,000 53,882) 432,896; 104 
Nitrate 
RS IRIN fois fae t'pn arene dimen Dec. 31 | 153,472, 457,192 610,624 ae 225,000 25+ 175,000 210,624) 70,085; 15 
Oil 
inh (NNN cdiswss.0nlewe bead Dec. 31 793 5,847 6,640 ne 5,644 8 an 1,096 ie oe 
New Brunswick Gas and Oil ...... Dec. 31 17,810! 16,544 34,354 5,040 5,600 10 8,764 14,950 ae oa 
Rubber, &c. 
CIEE ccc cuudiicss eaneueane Dec. 31 24,169 44,617 68,786 ae a sa 21,000 47,786) ae 
Ayer Kuning (F.M.S.) .........00 Dec. 31 17,253, 20,873) 38,126 “a 10,500 74 15,000 12,626)) 45,731 30 
Bukit J DONE nied vseescncs Dec. 31 9,.384'Dr 341 9,043 = i fa as 9,043)| 13,800; 25 
RE ee aac ier cate didtae ded oes} Dec. at 7,619 5,083 12,702 a sa ‘ia a 12,702)| 12,227; 15 
Ce ee eae Dec. 31 5,564] 23,332) 28,896) .. | 14,162 10 2,000 12,734) 34,959 25 
NN csi cialiin sh euntnaiaieeinen Dee. 31 13,158 401. 13,559). a a ‘i 13,559] 44,002 20 
NN eat aie bli acs caia weg | Dee. 31 7,£20 9,032) 26,552) a < a wa 26,552) 35,001 35 
Nordanal (Johore) ......ceessseees ! Dec. 31 7,150 12,163 19,313) .. an ake 2,686 16,627) 30,180; 10 
Riverside (Selangor) ..........+4.. Dec. 31 a 603 603) .. - i ips 603} .. 
PE Py 20606e0eeesceteeee Dec. 31 a 14.825 14,825 ee ne wa oa 14,825] . | ae 
aris Sees ce gedieaeee ce Dec. 31 11,302 9,782 21,084 is a ” 5,000 16,084) 33,856 22 
PE: ei naceheOUeesasdhende cas Dec. 31 7,018 4,986 12,004 i oe oa is 12,004)| + 15,791 15 
PT cnc. chee KA een eankewes Dec. 31 5.464 9479 14,943 ae 8,750 123 2,000 4,193) 31,707; 45 
TN 6 ih bs on iin ie aa aan: Dee. 31 3,652|Dr 456 3,196 ee o< r “a 3,196 5,853; 25 
Shipping. ( 
Eagle Oil Transport .........c00. Dee. 31 20,527} 473,201) 493,728, 160,000) 51,223 8 250,244, 32,261] 323,592 8 
Oceanic Steam Navigation ........ ' Dee. 31 104,512 676,373) 780,885 sf 750,000; 15 <a 30,885; 933,476; 20 
Tea. 
Bandarapola Ceylon .........0.... Dec. 31 4,.449|Dr 9,196 Dr 4,747 ee a rs | »,000 253! 14,987) 25 
Havdella Tea and Rubber ........ Dec. 31 1,731) Dr11,512 Dr 9,78! ine nek wae a Dr 9,781 5,966 15 
NE 4 5G NAAEERMEE OSEAN RR SOOS Dee. 31 11,476|Dr 6,778 4,698 a 6,565) 10 |D 1,867 a 25,404 20 
RIN si ai a aint dese 6. Dec. 31 5,125) Dr30,559 Dr25,434 oe oe «e ee Dr 25,434 19,158} 174 
Selanne, &c | 
, . ) 3 . 
Anglo-American Telegraph ...... Mar. 31 68,822} 265,835 334,657 198,708 63,792 a om 72,157 264,390} 3 ar 
Textiles. 

Fine Cotton Spinners’ ............ Mar. 31 358,930 457 359,387 197,000 367,500 10 Dr 391,020\ 185,907 '1,137,541} 20 
Porritts and Spencer .............- Mar. 31 26,759! 35,829 62,588 8,400 32.812 124 a 21,376, 136,493} 15 
Other Companies. 

City and West End Properties ....' Mar. 25 3,697; 28,074 31,771 15,356 6,060 4 6,359 3,996; 26,330) 34 
City of Santos Improvements ...... Dec. 31 13,175} 81,256 94.431 12,000 56,000 7 13,000} 13,431) 96, oan 6 
John § ee June 30 25,116; 28,559 53,675 ee 25,200 15 ae 28,475 | oe 
i ie chase lars Dec. 31 68.813) 377,468 446,281) 175,000 a ~ 254,207| 17,074 222, 040) 7 
Riv ND < sic dale atekin'n Ke a Sept.30 (Dr57,546|Dr 7,065 Dr64,615 as os ad - Dr64,515 Dy 4,53 ai 
Whit Lai al: sw and Co. ...... Feb. 28 14.056} 193,029 207,085 41,500 173,672 1231 68.276; 23,637 333,597 124+ 


+ Tax free. 


SKS LL ee 


ferred to the fire fund. In the life department the new business was | was payable on April 17, 1920, and on this date the Government 
£5,109,441 id the total premiums, after deducting reassurances, deposited with the Public Trustee in Brazil bills on London for the 
gt.19 2.089 “The life and annuity funds amount to £13, 348,515, am sum awarded. The company contended that this deposit was not cash 
increase of £442,393. In the accident and general departments the payment of the sum in gold within the meaning of the award and the 
net sate ims amounted to £3,198,762, the claims paid and outstand- terms of the concession. In April last the court decided wholly in the 
ing to { 1,549,036, and the funds amount to /2,204,016. In the | company’s favour, and the bills have been withdrawn by the State 
~partment the net premiums for the year 1920 amounted to | Government. Until the amount of the award is paid in gold or its 
£1,874,670, and the claims paid on account of that year to £670,204. equivalent in Brazilian currency the Government cannot demand the 
The tund carried forward amounts to {1,848,000. The 1919 account | transfer of the water undertaking 

has been closed and the profit of £158,915 carried to profit and loss HARRODS (BUENOS yr LIMITED.—The resolutions authoris- 
account. The total funds at the end of the year show an increase of | ing the raising of the dividend on the existing preference shares to 
1,619,524, and amount to 26,078,555. An interim dividend of 11s 8 per cent. and the creation of 1,750,000 new preference shares at {1 

















per share was paid in November last, and the directors now recom- | each were duly passed at the extraordinary general meeting of the 
mend a final dividend of 11s per share, payable on May 31st, making above company, held on the 18th inst. for that purpose. At the same 
n all 22s per share, less income-tax, for the year 1920. time certain of the articles of association were altere aon — that 
oO it. of any surplus after the payment of the fixe eference 
MISCELLANOEUS. Sete ekie nd should co set toare ot ‘e fund until that po A fund 
_ANGLO CHILIAN NITRATE.—The report of the Anglo-Chilian amounts to {300,000 before the payment of dividend on the junior 
- ‘rate and Railway Company for 1920, after providing for income- shares of the company : 
a e of mortgage bonds and all other charges, reserve against © ——__—___mm_——— ————,_ 
in ent ley reciation, and transfer of £25,coo to renewals account 
ap to depreciation and general reserve, shows a profit of DISCOUNT C L | 
.* plus £153,472 brought forward. Thedirectors propose a dis ‘ALEXANDERS 0., TD., | 
. i 158 per share, aa of tax, making 25 per cent. for year, and 
car g for ward £210,624, subject to corpo ati n tax. Thee x pendi- | — LOMBARD madomnmid E.C.3 
be maintaining the nitrate and iodine plants in working order has | Telephones: 1332 & 225 Avenue, Telegrams: “Alexanders, Thread-London.’ 
arged to cost of 1,745.000 quintals of nitrate produced, 
. CITY OF SANTOS 1MPROVEMENTS.—The net revenue of C ity of | 
oa + improveme s Con ) } > 
w 126, nak ie I ae a an a ae a rt | CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
all. The directors have transferred {5,000 to reserve, £6,000 to | CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 
- renewal, {2,000 to pension fund, a final dividend ' 
: cent. on ordinary shares, making 7 per cent. (less | 
‘ax) for year, and leaving 13,431 to be carried forward. Inregard |! Approved Mercantile Bills discounted. Money received on | 
to the acquisition oi the water undertaking by the State Government deposit at call and short notices at current market rates ; for | 
% Sao Paulo, the arbitrators made an award assessing the amount longer periods on specially agreed terms. The Company deals 
payable by the State Government at £493,049 in gold, exclusive of in British Treasury Bills of any maturity. 
res in hand and capital expenditure since Nov ‘ember 30,1919. This | |} — 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
The Government took over control of the Irish Railways as from January Ist, 1917. ; a= 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. | OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
Gross Receipts 














, 1° Aggre- . 5 , 
- eek's oman 3 e& for Week or Tota! Gross 
“921. Rec’ pts Name. Period. F es Month. Receipts, ; 
1921, § £5 1920-21 97 
3) as -21.' + or—)/ 1920-2] +o 
Metropolitan District ........ | z £ } = = . =F 
London Electric .........+++.- | Beira and Mashona- £ £ é i 
City and Sou h London ......} 19weeks May 14) 245,779 .. 4,420,608 » | gland...» +-seeee 1 mth Feb.28, 810 102,913 + 40,475 bs = 
Pee iM cw Mid. of W, Aust. ....| 9 mths Mar. 31, 277 13,727 |— 14 102.138 + 2045 Tr 
1..G.0. ae New Cape Central..|16weeks Apr. 23 205 2,601 — 402 44,756 6.700 ; 
Metropolitan Electric Trams | Rhodesia Railways .. 1 mth Feb. 28 1,397 14,195 + 3,042 Ke ’ 
London United Trams........ | Rhodesia Katanga... 1 mth July3l .. 1),529 oo =f oe es 
South Metropolitan Trams....} 19weeks May 14 4.26 988, 54( . | Shire Highlands, . 
ae) | Nyassaland ......| 2 mths Feb.28 .. 2,100'—- _ 450'—St—=®, ; 456 mall 
Gearless Motor - 
AMERICAN RAILROADS MONTHLY STATEMENTS, 
OVERSEAS RAILWAY RECEIPTS. Name Period End- Receipts for Month. Total Re eipte. th 
Gross Receipts | 1921 + or 192 
= ed : 921. - 21. + or— 
c for ) Gross ; 
y . & @ we Week y Total or 7 shi 
Name. Period. = aS eek or Month Receipts. a g 2 $ . 
= t= a ee Atchison Torpeka...... 2 mths Feb. 28 153.863,736| —2,926,927 29.219,739 7,748,294 ‘ 
& &s 1920-21 + or 1920-21. ‘r= | > t re and Ohio .. 2 mths 28 14,165,359 440,672! 32,02. + 78 
f | Chicago and Milwaukee 2 mths 28 10,152,245 —1,442,909' 21 739,901 388 84 5 
INDIAN, ; kK Rs Rs Rs. | New York Central ......; 2 mths 28 23.172.757/— 172.902) 50.533.344 — 3a)Ten r 
Assam Bengal ...... 9days Apr. 9 2,29,810 10.949 2.29810— 1099) p ; ; 23701 aeaaeaenoee pe 
atte ae ee ann + we an Pennsylvania ..,.......| 3 mths Mar. 3] 42,370,129 —32382805 124,594,9 727.24 ‘ 
°° 29,2 + Dy 80.2 _ , outhern Pacific 2 ra Fs »« 4 7 + 7 . ’ . 
Bengal & N. Western 9 day } 6,355,156 15,86 f 150+ 15,863 | ™ rn Pacific........| 2 mths) Feb. 2s) 19,840,167) + 1 040.038) 41,723 A008 
Bengal Nagpur i days ) 15,97,000 10,00 15.97. 9.769 | N : 
i ° ‘y 1 + UA + J, (09 
Sembas,Mar.Cl...| Sweeke|Mey 3 22 56/000 + 1,94,000 1,12.39 ; 4.93000 | TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, os 
Burma aah er Qdays ‘pr. 9 8,61,57! 29,201 8.61 - 29,201 | . ~¢ es 
Delhi, UmballaKalka | 5weeks May 7 90,000 — 1,499 33.7) 40.507 | = & D4 Receipts for Total 
East Indian ; 5weeks 30,64,000) + 1,36,000 1,57.14,000 + 1).0K Name. Period. = z$ Week Receipts, 
G. Indian Peninsula | 5wee!} 29,14,500' + 2,37, 101 37 ) 5,94,599 8 - = 2) , 
Madras & 8. Mahr. Qweeks/Apr. lf 12,50,000! + 41.97 25 00 65.898 | =x a= 1920-21 +or 1920-21 + or — xt 
Rohilk’d & Kumaon/ 94 75,088 6.9 RH 6,931 | 
Do Lucknw-Breilly | 9 da 9 93.562)+ 16,726 44 5t 16,726 | Anglo-Argentine.... 19weeks May13, 329 £81480+ 1,330) 1,52 477 
South Indian 2weeks l 7,86,840 4 » 17.45.98 656 |B t } 4, P14 . . 
; : . - irniey ¢ poration lweek 14 12 £1.44 2OR 
BSthn. Punjabi month 3 mths Dec. 31 8,17,861 33,919 2,53,72,268 + 2,87.243 | Caleutta Tramways.. 19weeks 14 354'Rs 85.1 . j t 
Argentine (a). & * ‘ Chatham & | é ” £1.68 _ ' ; 
| t m & District... is > 5 6890 — ? 
Argentine N.E. .. 45weeks May 14} 752 10,600 mm 4 00 | +F a “a M a =n 9 ae f iS ry 18 at < &< 6" 
Argentine Trans 15weeks 14) lll 448 4 129.638 18 963 | ¢ 4. os TC rl saan “ sows ** “ + i 41.4 ‘ 93 
B, A. and Pacific 15weeks 4\ 3,42 138,000 52.00% xx y "on re , 
. A, } fi | é » 2A ] So Tramways ...... Yweeke \ vy 14 49 + ) 2 3 
B, A. Gt. Southern 45weeks 14) 3,90 172,000 11.00 645,00 625.00 I ~~ Ty) eae ceil - 7 - . giz m 159 “a : 
Net 27,000 21.00% 1,550,000 —1 00 | Lancashir Unite 19 " "39 922 
B. A. Western .... +5week 14 1.882 77,000 — 34.00% 6 OOK : nr Lit = ire ' sey i. i9week ] 33 £2,92 681 56.9 ‘ 68 
Net 4,000 3 ‘OO 469.0% 1,087,000 "the ~ rr: Wy he 1 14 124 £ \ 
’ ( C n Tramwavs..... 19week lé 4 2 ty R - y . 
Buenos Ayres Cent.| 9 mths Mar.3l) 190 1, 547 5,064 418 ‘% | L.C.C. Tran ; nS ‘ ; . SO . . 
3 ; N ; / 71) ) L, l'ram ways... 7 week 18. 143 | £104,529 + 18,9 68 
Central Argentine 45weeks May 14 0 165,00 10K 8.508.000 4 60,001 Madras Elect. (2wks) 18 ve l Rs5l 
Yordoba Central 45 weeks 4 . 56,0: ) eee Rien 7 + 7 — 
we tral... . k i roa : - 2.0% 2,590,0% 7,901 Pernambuc rrams.. |[Sweel ca ee £5.50 2,955 Bs 69.2% 47> 
Wn > Nios . +o weel 14 Ai 2,40 2,10 4 LOK Singapore Electri v aks r.] ® Ry 4 ’ 
Senettnen ths, pore é llweek Mar.19) .. &) 8.48 142 & 
Brazil Gt. Southern 4 mths Apr. 3 Ms 39.400 4.10 "1544 § Converted at current rateof exchange. 
ae. West. of Brazil Iweeks May 14 1,00 12,50 6.9K 295.50 8 60K TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
szeopoldina liYyweek 13° i831 25.861 Z b2) 4 “44 - 
San Paulo 19wee ; 63 6.4 -aceints Pots 
ae R vy 4 . 4 ; " “ i Z i . : Present R } A Al 
Btate of Bahia, S.W + mths Aj JX 2 Ms 41,000 8,001 KK f x same, Per 1. Ending. M . for M th R pts. 
Chile and Peru, See 900.21 
Antofagasta a 19weeks M ] 838 17,17 19 { oe. . 3 : 
Arauco lmnt < 644 12.000 7 x Gross # 259.059 88,481 
++. nel , on x ee } aP er Il mth June 3 ’ + i 
Nitrate (2 weeks)... |]8weeks May 15 366 24.11 14,362 149.75 Alabama Power.. 1 mth June 3 ; wo £130,812 + 22,750 
Peruvian Corp, . 10 mths Ay 1.059 $1071.05 231.7 11.4% , Ba a Tra . Gross 2,891.745.+ 357,928 9,4 
Talt = ; , : —— : ’ ' ; a mt : 
altal Pa Oe 10 mtt 180 (b) 13,11 15,72 256.600 + 3.94 re} I wet £906,505 + At ’ 
Cuban. Bra an Tre —_ Gr j 100 + 3.202.00 
Havana Central .. 15weel Mav 14 ; 16.282 + 47 681.381'+ 149.8 recpt t ; ; Net 6,522,00C + 1,212,900 15,415 
United of Havana. 45 weel 14 +681 ] . ] > 5.706 + 7 3 | B ane t 4 ths Ay a . £47,750) + 2.x 5 
Uruguayan, prit. « ‘ : M Gross | $516,552) + ; oo 
Central Uruguay.... |45week 14 273 25,635) + 1.114 1.489 : ur \ oe i Net $219,422 — 22,275 1,9 
C.Uru East Ext 45we. ks 4 31) ; 1,44 j - I ‘ 
C. Urug. (North Ext.) '45weeks 14 18 4 8). % ] . ( ams i 214 é St 6,5 + x 
C. Urug. (West Ext.) |45weeks 142i) L.¢ 33 lt B Electr 
Midland Uruguay ..| 9 mths Mar.3l 319 17.87% 4.719 T 3 1.0 & | t I R50 + ; . 
ruguay North ..| 9 mths'M l 3 2,128 241 1g . 38 _ — eee ~ | Net £10,48 = 
Other Foreign. Cana WW st 
Alcoy and Gandia .. |19weel I 14 33 Ps 12.00 _ z 00/4 ny Natural Gas 6 mt MI Gross $87,748 — 
Bilbao. re ; 4 mtl Ay j 49 “ =| : ( i a a 
Bolivar .. , 4 th , Lx 12.929 4 i8 Q > I r r ; Ar 12 12.3 LE ] 
a an Nat. Riy.| 4 mt RE 18.606 , 76.080) + axq | Cata as Ware l h M 31 Gross £24,701 4,90 
Sosta Rica Re € ¢ 19 25.99 444» 195.58 8 _ G £5,0% 
Dorad Extension ..| 2 mths'Jan. 31 10 16,000 + 4,00 , ar a Aiaiiiinista a pow 1 £1,208 ‘ 
Egyptian Delta : veeks Apl. 2 559 10,42 ’ 19.4 , ‘ , : . . : Gross $1.44 752.773 23.00 
. i +1 Service ( i2 mths Ma y r 
Gt. Southn of Spain |18week in 104 | Ps36. a 2 1,118.29 : Net $1,599,448 735,945 2 
Internationa + mtl \1 Oros > 13.4 7 e 4 Cor a Light,&c. 12 mths >] oe £21.75 + 5,214 2 
Central Amer a Net 2,87 8 154,666 1 ( 1 Railroad mth Gr si, 55\+ 448,284 8.49 t 
La Guaira & Caraca l mth Jan. 31 232 (b)11,88 35 ; : , N $905,025 79,092 Dr44 
Mexican Railway onical bi 4 $226,600 47 o Elec. Sup. of Vict. 52weeks M 22 +£4.94 + + 
Do poe in onl 34 %1154.50 ce 9.415.200 Bs Havanaklec.R mthsi\Feb. 28 Gross oN 1811 + oA 2,1 
» : oer ee Net 8264.70 a 624,3 k Power a et 460,851 + 34,558 dil, 
Nassjo Oscarshamn.| 2 mths Bi es : 12.691 — 8.866 ; 2q/ , International y meth I : Gross £19,915 — 2,556 190,1 - 18114 \ 
Ottoman Railway, i ee Light& Power ens SSE. OF) | Mes £6,652'— 1,448 4,946 — 14,5 
es Aijin..! lweek May 7 379 8 6% s Ka rlie Elec, mtt } g 204 Zit ee 2 . 
araguay Central 46 veeks 4 274 “4 207 ramways waits Net D 
irae ‘ - je aN : vo 45 200, - 2 Y a ry: . ’ 4 2 1 
Piraeus-Athens,&c.,| 9 mths Sept.30  .. D s2,311,374 + 414,841 16,380,765| +5,299,660 | Keystone 7 4 mths Mar. 3). { GTOSs| $145.008) + 1812 4 . 
ie J . 0,23 Keystone Tele. .. 4 mths Mar. 31 ; 794 
eee Cenalia, &c..| 2 mths Feb. 28 3 4.500 7 8 750 — 17 vet $40,590 — 1,244, 124 . 
Salvador. . 16weeks M 100 035 169.5 5 La Guaira Harbr. 1 mth A £ — 43,428 
> ‘eens v s N 3.035— 134 69 . ' nt I ave " 
Bante Fe Province, ; . “ | La Plata Electric 4 mt y am £3,378 — 265 l m . 
, French Rai wavs i mth Mar.3l A 139.744 — 26.348 LimaLight,Pwr mti Ro} 2 ( Gross £60,715 + 4,556 123 G&G 
Samana & Santiago| 4 mths Apl. & 10,000— 6,744 3, 20 andTramwys.j 0 | | UNet £22,485) ~ 1,558: 46,04 . s2s 6 
Zafra and Huelva ..| 4 mths x 112 (#) 15,523 4.95 58,859 + f Lisbon Electric 1 mth (Mar, 31 Gross 376,625, Eacudos t 
Canadian. coats - = om" | Manila Electric z ; , (Gross| $248,317 + 34,627 92 + 
maton ae 19weeks May 14, 9,750 @1173,900 — 47,900 23.276.600 + 3,541.67 Railroad, &c, | ° ™% “| { Net $119,282, + 25,198 362,%/ ome I 
anadian Pacific weeks + 13,388) $ 2954000 — 622,00 ) 4 , : : Gross §$192,146)+ 9,557 . 
A1ar ‘ y 14 13,388) $ 2954, 622,000 61,250,0 0 —4,985,000 | Miss’ippiRiv.Pwr. i mth June 3 —" aan . 842 
Grand Trunk ./19weeks 14) 3,616) £226,160 + 4,991 5.345.961 + 620,74 — mth June 0 ines  g150,98S'+ 1,403, 840,862— 25,507 
. ~ | Montevideo Watr.12 mths Dec. 3]1__.. £24,793;+ 1,773 259,021 + “irr a 
(a) Converted at par, (b) Converted at the current rate of exchange. { 10d Para Electric 4 mths Mar. 3] { GTO88| £24,240) — 6352) "436 — 
ad 7 saed iths a > 274 4x . 
| Net £9,695} + 1,002 57,46 : 
’ ‘ 6n5 aurin 
Gross 267,650 4,510 549,20 A ™ 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Rangoon Electric 2 mths Feb. 28 {Neg Fipysos) ¢ 21/508 265,281 1917 
| do .. 2 mths 2% 2 £120,718) + 5,718 a 
ie Period.'Ending Receipts for Inc.or Aggreg’te ;. ShanghaiElectric 4 mths Apr. 30 nee $1 7,50 + 15,500 82 = + 
. Month. Dec. Receipts, ‘8° °F Dee | TorontoRly.,&e.. 3 mths Mar. 31 | Ney" *ea6Las 26,286, 1,252,319 1 
: Ne 14x 289 4,204,094 i 
Algoma Cent. & - - | United Electric T. 1970 
o amen Bay 9 mths Ma: li Gross $181,344, + 41.303 1.598.015 + 522.165 | of Montevideo . 6 mths Ay x Gross £46,189 4,015, 286,877 + — 1,309 Estim: 
-anadian Ntn* 3 mths 31 Gross $6,119,700 + 1,532 Ea ani £6 United Railrds Gros 563.4 28.300) 8,215,121 — 621,44 ly 
3 mtl 3 Oss »119,700 + 1,532,000 16,053,300 + 3,405,600 — s De #TOss = $665,480 ’ "ale, & 3 eas 
405,60 12 mths Dec, 31 39,010) 1,016,323 — 770,589 ene 


Canadian Pac,*) 3 mths 1 { Gross $14,706,000 —1,010,000 41,940,00¢ 1,248,000 | of Yucatan ../ \ Net $161,971 


(Net $2,451,000 + 495.000 53,906000 + 648,000 | Utah Securities.. 1 mth May 31 {Gross $569,568 50,565 - ee 





|[++e+1 4 











Gr Se ; (Gross) £1,278,700 95,900, 3,772,20,+ 593,200 | (Net 500,057 28,151 os 103.3 
es See [Net £12900 + 68400 9140. + 306500 | Ver® Cruz Elec....12 mths Dec, 31, Net psus00)— 18500) 514\700— 10550 J ATS 
Temiscouts ..| lmth 31 Gross $42,975 oe ee a Victoria Falls & | Quarter 31 Net £174,019 . ' F 

aie Pass & TransvaalPwr. ; =; 6 ity oe 60.937 ‘ 
eens ses 12mths Dec. 31, Gross . . $1,368,626)+ 124,546 | WinnipegElectric 3 mths Mar. 31 {nen $iss756 ; 0035 Maal 311j+ 67,156 Th 
. - i we 3, i> oS 

> 7 . —————EE7E . 

Net earnings before deducting taxes. | fy Weeks covuru, § Converved at current rates Of excuange, § Approxumate receipts Aver 
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Commercial Reports. 








THE CORN 


TRADE. 
Mark Lane, Friday Evening 


Veather conditions have been more settled this week, and spells 
i. hine, with useful showers of rain, proved of great benefit to 
erowing crops, and considerably improved the outlook for harvest. 
Tra however, partook of a holiday character, the attendance 

yers being thin, and price changes few. Lack of coal for 
ngs limited the quantity of native wheat on offer, and prices 
mainta i a firm level, up to gss being obtainable for best milling 
lity per soq lbs. Imported quiet, though somewhat sparingly 
fhe and Government prices were revised in accordance with 
' rations in c.i.f. rates. Free Manitoba, No. 1, ex ship, 
ss 6d, No. 2 hard winter, ex ship, 78s gd. and Plate, ex 
shi ss per 480 lbs. On c.i.f. terms, Government prices were re 
duce 2s 6d for Manitobas, and 1s per qr, 48o lbs, all other 
2 it subsequently advanced by similar amounts. Cargo trade 
rema slow, buyers being reluctant to follow the advances asked 
n North and South America. Sales included several steamers of 
No. 2 hard winter afloat at 74s; Barusso, 6214 lbs, just shipped, 
at 74 per 480 lbs. Parcels irregular, but fairly steady for near 
it hand and early loading. The international situation remains 
le for importing countries generally. American winter 
wheat ; suffered some damage, but not to any extent, but crop 
lite satisfactory from Canada, Argentina, Australia, and 
pean countries. Flour dull, and prices generally the 
turn buyers’ favour. London straight run was reduced by 2s to 
6- delivered, and country straights quoted sSs to 61s on 
rail rted quiet, and Manitoba patents rule at 69s to 7 
stra 65s-06s per 280 Ibs, ex store. Manitoba patents, May 
nt, are offered at 64s to 68s, hard winter patents 66s 
and Australian May at 54s per 280 Ibs, c.i.f. Maize very dull, but 
rally firr Plate 52s, yellow African <2s, ditt hite 
s roxanian 51 nd American mixed 44s per 48o lbs, ex stor 
quiet, but rates fir1 wing to fl lating Argentin 
l fir freights ( European, Bessarabian 
5 6d r 48o Ibs Plate Is Hy rl wit] 
n for Barl inact nd it ‘ f 
but t 1 Eng ilting 
7¢ orl ng 48s to <4 ilean brewing 49s to 53s 
\ i ltur 14s, N (Canada Western 44s 6d 
2 Kg ian fe 1 6d er 4 lbs, la ied 
for British, but 1 quiet. English ranges 
c 36 1 t ] Plat f.a 2qs ¢ 
t I f No. 2 ( na Western 37S 6d, and N 
New Z alar 1 47 1 19 1 Austr 2 
| t} f rv 1 , + Ss te bh 
I te s at gel ull, ir! rat Plate t.a I 
; 27s MIav | ~ Ka pe 20 lb he 
( to 7 Vint 48S to 52 r 532 lt Chinese 
i2t 12 t Pe t unaltered, « = 
‘ fer it 1 to 10S 504 |b \ustraliar 
7s ( t Lentil ] f with a ¢ 1 trade 
\ to ' . 2 Ihe ( it! ] il y wd rate re 1est 
é it el ] iH eward f zht market 
for g n tonnag t ites were generally main 
t Nort and Sout! \ rl ing t scarcit of \ els 
ré t loading I the River Plate sss was paid 
al ve Ils June to U.K./( tinent, and 4ss Jul 
\ \ vas ( ted at 4 I I itreal rules at 6s od 
rang rts 6s 6d t 1, the latter figures bein 
1 


istern I et 


mat 
There is a 


G , at 32s 6d per ton prompt. 
s2s 6d U.K./Continent, and Danube 
t th Mediterranean options. 


COMPARATIVE AVERAGES OF GRAIN. 


following table gives the estimated sales of home-grown wheat 
he harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1920-1921. 


Estir 


"'N rth 
} 


good it 


ng, while gulf quotes 7s 


Pacif indicates c7s 6d t 

11 and Karachi 1 nal 

ury for rice, Rar n t 
Australian grain slow at 
nominally 24s U.K./Con- 
Ytther departments without 


1919-1920. 1918-1919. 1917-1918, 


1 ated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
% Week to May 14... .....ccccoccccece - 289,212 82,761 313,14€ 103.560 
weeks to May 14....... soee aaearees 11,241,134, 10,458,224; 11,328,198 8,893,774 
Average price of English wheat per s d s d s d sa 
NT KtetheenGhinnacindaunreaneeess 5 72 10 a 3 73 4 
per cows ebennne SSaGdoRSEns ineaeeanes 20 1 16 il 1 oe 62 


17 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past [| Telephone: 1773 Avenue. 


THE ECONOMIST. 
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two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





AVERAGE PRICES, 


| 
Wheat. 


QUANTITIES SOLD. 


Oats. 
s d 
37 1 
38 «8 


55 2 
46 4 


Wheat. Barley. Oats. Barley. 





s d 
| 48 3 
|} 46 2 


=. 


4 seeeeel 67,483 
1917 .... peesaee 


qrs bsh 
10.960 1 | 
10,419 


qrs bsh 
16,793 1 
11,760 3 


9,214 


May) y 


woo & 


~ 
ae 


os 10,501 64 10 


aa 


Oonnwwnw nN 


3 1 
Be vcccsccccsl Selee 6 4,693 2 2,376 | Sé6 6 
= pa vences 73,066 0 8,729 3 11,408 |} 73 3 | 62 4 47 ll 
19,311 1 5,024 6 6,281 7210 | 8 8 60 10 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated May toth, 1s a 
follows :—Pig-iron: There is no market this week, and no trans 
actions to report. Prices remain at £6 1os per ton for No. 


— land G.M.B., and £8 per ton for mixed numbers East Coast 


1 
steel 


matite. Manufactured iron and steel: Some shipments of 
frm stock are still taking place, but nothing is being produced. 
el ag plates, home, £19; steel ship angles, home, £17_10S; 
iron bars, home, £19; steel rails, home, £15 net. Iron ore: There 
nothing doing at all, and imports of iron ore have practicall 
and 
Our Sheffield correspondent writes :—Foundrymen’s operations 














are checked for want of raw material, and higher prices art 
nee for the limited quantit available. ‘There are stocks 
f forge iron, but little or none is being asked for. Steel making 
has been quite at a standstill this week as the few works with 
ord yr power have been holidaying. Operations next we¢ k wil 
limi ited to the manufacture of railway steel, wagon build 
a ngs. hand tools and cutlery, all on a restricted scale Price 
finished goods are being depleted, and a feature of the trade 
a of stocks of many kinds of commodities at price 
w cost in order to produce ready money. There is als 
good a al of surplus war stores on offer. Negotiations for redu 
ns in wag ites é I 11 in most of local industri¢ 
a is expected that conce ns will be arranged without 
to for TI me : to appreciate tl stice « 
1g a mod t é tion in their 1 neratior A 4 
teel-melting fur f G s-Etchells type has ju 
talled in Shefhleld, and her in South W: Lo 
ngaged steelw int for the Japanese Na 
t. Importations of Ge cutl und tools are declit 
I to the y { n of t r tior rt, and scarcel 
bus! S lit I a fe essentia 
h ] 1aTi t ] t TI toppagt 
bertee complet t S nth ( The warr veather 
1abling housel having gas t Mv to do wit 
! Blast f ce « being ’ ind utilised for 
indust ] ‘ } Cost \ ich t 
+ A] f ter 
Our (sl \A r SNOT } nt writes lt 1Y + ti é 
| I L | € 1 det t itl tn 
tintenan I ations ( nst ICtLV 7 ¢ 
eat, mal shi g neral en ’ 
in teel i finishing d t ] 
nage | led is not he but in t ta 
f fuel, shorta f g supplies fe tl er 
lerst 1 lative difficulti it 1s aging 
Near] S 5 a r ling t—a t ) 
i ‘who 1le it for the first k sin the ] ea k set 
is now in its th w there have t 1 
Sea tailr t of staf This is due to th e assu 
that prevails as to tl ect f an earl tt ent 
labour difficulty, tl 1att nt there is nothi defi 
‘ id € + it f + t yt Ther ) urs 
lat t + +} Cc + rré tting r tit +} 
4 n * ¢ o t} 1,44] th +a+ } Wwe 
hi f kshi life ’ d lot to har 
n they are inf . fight, a1 th cer tne are nt field t 
indi re t t tiate f pe I I 
thei rst ind [hey are now boasting that thei: 
) aaa ute ran f over twelve weeks, and what their fathe 
in "1804 they can ré t nif the issue leaves them in a worst 
Th ire I ] hi ur t be ntent with tviyr 
an Id, if i g nt In actual business it tate 
— s have t i b more Scotch pig-iron, and it 
1 that con ers are ared to take increased quantities if 
tl ‘a 1 secure 1¢ t these carriers are not in a positio 
t uarante¢ Quotations are a shade stiffer, as supplies have 
iolly drawn fr stock which cannot be replenished, all 





National Provident Institution. 


Three good points 
in of a Life Assi policy. 
It will show you a good return for your money. 
2. It will give you no anxiety as to depreciation. 
3. It will enable you to save Income Tax. 


favour irance 


Full detailed particulars will be sent post free on application to— 


48, GRACECHURCH STREET, LONDON, E.C.3. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS— May 18, 1921 


: - > Same Period Same Period 
Sis E 1920 1915, 
. sft _ | 
Description, ey ee bac ie eee a os Im 
—E s 65 \% © 3 cs 63 @ s 60 2 | 
© 2 8SiSiSin 8 82 £\/F SESE | 
a = on - : a = eS F =—_ -=S f¢ 
~ a Oo a a = a2 Oa Mm “a. Oe m= 
en " — | 
American d d d d d d d d d d d d 
Sea lsiand ...... per lb nm! nmi nmi nmi nml'nm!i nam! nm! |nml nmiinm!) 
DENEENED wcocsenceseos nmi nmliinm! nmi nml)nmi nmi nm! jnmi nmi nm! | 
Ord'G OLMMidGMMF GOLMGMGO GM | 





ee «| 4°42; 5°17 642 7°47 857.1047 1990 2310 2890 1455 1620 1885 | 
Brazilian, Mid|MF Fr.'G F Gd. Fne MF’ Fr. Gd. MF Fr. Gd. | 

Pernambuco, &c........... 5°37 7°47.10 2365 51 .- (18) | 

0 5°37 7871057 .. | .. | 2365316 181 

Maceio 37 7871037 .. | .. |'2365 351 18 

Mossoro, &c....... soccvecce] oo [Oat] TETINOST co. | oo Benen -- (18152 

Ceara . eee cece] oo | 5°37) TUT 103!) .. | oc | asenSlG5| .. 18) 

OS eee 5°37, 7°87,1037' .. | .. |'2365'3165, .. (1815 20) 
Egyptian 

LS 8°50 10501300 1500 nm! 770C 2029 2626 

Upper..... ; asopene] oo | oo 1 OUO OS eenatOeeT nml 6200 1871 2492 

West Indian—Sea Island ..| .. | .. (2500 28% 5100 3500 9000 10K nil 


5000| .. | .. 2975 
4500 2150 2550 


Peruvian—Rough .......... oe whe 
Ditto Mod. Rough oo | on IE 


0 
Ditto Smooth - 87 8°87 


10001209 1490) .. |. 
8°50'1000 .. S750 
‘ 





peeseoesess 962 1012 1112 3415 3715 4265 |1955 2065 221 
Ditto Sea Island .......... . (jnmijnml nmi} .. 23002750 
African, East, &c. .......... +7 75 7°75 8°75 9°75 1075 3450 3850 5150 2140'2180 2860 | 
East Indian. G F ror Gd. F G Fne 8’tn’ rer! Gd. Fne ror Gd.'Fne 
Surat—Mac. Ginned Surtee .. 7°80 8°05 830 .. 2310 17 
” ” Broach . 6°80 7°05 7°30 7°55 7°80 2060 2110 2210 1 1600 le 
M. Ginned Bhownuggar .. 4°34 484 5°34 5°84 6°09 6°34 1694/1794 1954 1414 1494 1569 
M. Ginned Oomra, No. 1.. 4°40 4°90 5°40 5°90! 6°15 640 17001800 1960 11425 1500 1 
M. Ginned Khandeish ... 415 4°65 5°15 5°40 5°65 1525 1625 1785 1375 1450 1525 
M. Ginned Comptah..... } 645 . 1960, . lf ee 
M. Ginned Bengal.......... 340 3 440 4% ] 40 1150/1225 13 ; oe 
M. Ginned Scinde .......... 528 3°78 4°28 4°78 § 5°28 1132:1297 1332 1215 1290 1 
ae souls 80 8-05 o | oc | oc jaaeuaono 1650 lf 
Madras, Western ...... ; 6°2 45 6°70 € 1985 2055 .. 1575 1601 
Coconada, Red....... ccocl We1Ge aa “| oo Ee 15 
M, Ginned Coconada, Red Fr.| 6°4 1810 16o 





MANCHESTER, May 15. 


Owing to the Whitsuntide } busine om ¢i market 


ing the week has been pract it a standstill N 
change in the ¢ t ituat a ' led It ‘ 
that the Wave nest ' vill ttled earlv next 

an ible t t ] 

Pri t I \ I a bot mut 

be lone 


I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 192] 
: Price, Ma Price. Price, Price, Pr : 
12 May Apr Apr Ay 
. 192! 8 ] 14 
3 7 | ; 7 
Raw Cotton—Fully Mid. American ..perlb 8 8°2 8°17 8°28 . i 
Sakellaridis Fully Good Fai: 
Egyptian eee esse per Ib 16°00 | 16°50 17°00 17°75 17°75 17°50 
Yarns—32's twist ... ‘ nénwe per li 18 18 18 183 18 
40's weft ‘ per lt t l€ it 17 
— 60's twist (Egyptian) .... per 2 : 2 32 
s @ s oa s a s 1 ] I 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50 6 6 36 € 6 38 6 38 Fé 8 
32-in. Shirtin >» yds, 19 by] 4 +H . % , 
38-in. ditto, 38 18 by 16, 1 2 2 °) l 
39-in. ditt i s, 16 by ] Rs r 17 5 s 





Price Corresponding dates in 
Na 
1s 
192 1920. 1 1918 317. 191 
i 
Raw Cotton—} Mid. A a per g 
ellari } G i Fa 
Egyptian lf 
Yarns < v I 18 
4 s lk rt . 7 4 s 
60's til ptian I i a é 
32-in l s, 16 by 16 ) } O49 ; 
32-ir 5 yds, 19 by 19, 40's 34 0, MH 648 £ 9 2% 
38-in 18 by 16, 10 lbs 0 f Qo € J 14 id 4 
39-ir is, 16 by 15, 83 7 € 44 6 @ 3 ie 4 J 
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} T sw? ; 
p I v 
tr} 
a I 
I n t 
t ay I ] 
| . ffoct 
t he a 4 
; I S What now 
t g tra both in tl 
“ . xpa } ; ‘ a 
t é i t n asting prove t : 
t \ tt bi ness ias b en do ¢ 
gt é I th scarcity of sto In the 
} r © ¥ , + 
‘ ) s not tiful, and t 
; ¢ D ting Values of yarn d X 
} but tl : g, a hardening t 
t . the y g is trade ar ostly 
i d Karly delivery is 1 
1 ‘ ‘ to buy torwar : 
‘ va tion is | i for, and it } 
‘ I ion b n ld be 
COLONIAL WOOL 
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nartee Jun ferta afta nese Government, 199. 


Capital Subscribed . - - - Y 60,000,000 
Capital Paid Up ° - - - Y45,000,000 


Reserve - - - - - - Y9,680,000 


Head Office’ - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST.,E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kiukiang, Keelung, K~ 9e, Moji, 

New York, Osaka, Semarang, Shanghai, Sincapore erabaya, 

Swatow, Tainan, Tokyo, Yokohama, &c., &c., a! 1 Co respon- 
lents in every principal! town in the World 


The Bank is incorporated by Special Charter of the Imperial Japanese 
? Formosa r 





Government, and is authorised to issue its own notes in 

ducts genera! Banking Exchange Business, undertakes Trust B ' 
and acts as Business Agents for other Banks. Special fa ties are 
availat for Exchange Business on Japan, China, India, Strate 


Fast Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
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further coal supplies to the mills and railways; but, in | 407,009 tons, against 458,672 tons same period of last year, or a 











— 

it cannot fail to bring out new orders, and although 
esent time there seems to be very little reason for wool 
till cheaper, the present basis, with a settlement of the 

in reasonably be expected to continue. 

LINEN TRADE. 
Belfast, May 18. 

[here was very little change in the Irish markets during 
week (here was a falling off in the selection, and con- 
AS value was against buyers. On the Continent there is 
ve to report. Yarns: There has been rather less busi 
le fort ming for the past week, partly owing to the unsettled 
the it Works of d-fferent kinds are closing down, and 
ir trade suffers in like manner. Continental sp:n 
a uing advanced lists to meet the higher value of their 


e ag v Merchants: Merchan have experienced another 


ts 
’ rl } 
ir t k in household goods, and the amount of business placed 
the not show any expansion. Some sorting-up orders have been 


“t 1 r dress linens. 











| 
| 
| 
Vs HIDE, LEATHER, AND ALLIED TRADES. 


(By OUR OWN CORRESPONDENT.) 





[ les hold firm, and best ox sold from 64d for lights 
Sd f heavies at Bermondsey on Thursday. Cows, best, sold 
6id, an advance of 4d. Calf were much dearer, and 
id showed an advance of 1fd as aga:nst last prices. 
re firm, selling from 2s to 8d per skin. Tradin 
g s is better, and frigorific and saladero ox 
Vest 1 from 3d to $d per Ib, 83d c.i.f. having been 
t | iry take-off. Drys are also a better market, and 
ng in the advance. This week’s New York cables rep 
\merican market as strong, with heavy native packers now up 
t to 13 ts. Bogotas drys are now offering at 12 cents. 
ind for sole leather has decidedly improved, and as the 
12-16 lb bends has run short, tanners have advanced 
tions from 1d to 2d per Ib. Buyers, however, are caucious, 
buying only from hand to mouth. Offal is still quiet, 
tanners are selling at low figures. Rough dressing leather 
ved, and the improvement in the French exchange 
t led to renewed business with that country. Upper leathers 
ade re still quiet, although the tone is better. Curriers are slack, 


some report a loss of business owing to the lack of coal t 
in their plant. Patent is wanted, and as the German export 

been stopped owing to the 50 per cent. duty imposed by the 
or American and British. 


there is a brisk demand f 
[he shoe trade is busier, and here and there some good orders 
I placed. Firms who make ladies’ and children’s foot- 


r seem best off for business, whilst a few are well employed 
king cheap lines for pushing advertisers to sell at ‘‘ sacrifice 








1 
PORTLAND CEMENT. 
wing quotations for Portland cement are supplied by the 
Marketing Company, Limited :—Best English, complying 
British standard specification, delivered in London area—in 


motor loads to site, 87s 6d to 93s per ton; alongside in 


Thames up to Vauxhall Bridge in full barge loads (80 tons 
8os 6d per ton. Extra on above prices for the follow- 
gs il brands :— 
‘Blue Tiers,’? a fine ground slow-setting cement, and ‘‘ Red 
fine ground quick-setting cement, 3s per ton. 





rete,”? a cement prepared to meet the requirements of 
. ts in ferro-concrete constructions (in 22 sacks to the ton), 
VEGETABLE OILS AND OIL SEEDS. 
FROM OUR CORRESPONDENT.) 

—_ ¢ ° ° ¢ - 

— ket for both linseed and linseed oil opened fully firn 
liday, with prices advancing Plate linseed has firmed 
er ton for spot and forward, inclusive of July-August, | 

not t Ra ] | lh tin it teadil 
tl 1 del ey ha nor ass to | 
4 nial t week, the September-Dh 
t ting 208 prem 

Aug | tir t 


decrease of 11 per cent. Linseed arrivals were slightly in excess 
of a year ago, being returned at 114,920 tons, against 101,047 tons. 
Cottonseed at 110,619 tons compared with 165,464 tons, a decline 
of 54,845 tons, or 34 per cent., due to the very considerable decline 
in imports from India. Oijlnuts and kernels were also down, the 
figures being 139,756 toms, against 166,318 tons. A feature of the 
exports of oil in April was the increased shipments of linseed oil 
(3,947 tons, against 2,671 tons in April last year). For the four 
mcnths, however, the total exports were only 11,531 tons, against 
19,219 tons, and for all unrefined vegetable oils 20,242 tons, against 
31,523 tons. 











OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, May 20. 

The markets presented a very quiet appearance during the week, as 
apart from holiday influence manufacturers restrict their purchases of 
raw material owing to the question of fuel 

SUGAR.— Market steady forall refined goods, though actual deal- 
ings were confined to a moderate compass, with British descriptions 
still largely favoured. No alteration was made in quo’ations of 
British refined, while continental sorts to arrive were more or less 
nominal in the absence of proper support. Crystallised West India 
sold from 54s to 57s, as to sample; and Muscovado, 42s to 50s. 
American granulated, to arrive, on landed terms, sold, 61s 6d. White 
Brazilian, spot, 59s to 60s. Cuban receipts to date 2,430,000 tons, 
against 2.799 000 same time last year. 

COFFEE.—Spot business proceeded quietly, and price changes were 
not of much importance. Futures ruled firmer, though trade moved 
slowly 

COCOA steady, and sales include fine Grenada at 52s; good, 50s. 

COCOA BUTTER.—Spot lots quoted 1s rod per Ib 

TEA,—Private contract market remained quiet on about former 
terms 

RICE steady, and two stars Rangoon, spot, sold, 16s 9d to 17s ; afloat; 
16s to 16s 6d Bran steady, and May-June, Rangoon, quoted, £6, ex 
ship. Beans quiet. 

SPICE.— Pepper market quietly steady. Fair black Singapore, spot, 
sold, 34d; June-August, steamer, 33d; Aleppy, spot, 4d ; Tellicherry, 
44d; white Singapore, spot, 8d; Muntok, 8}d ; ditto, July-September, 
steamer, 84d to 83d. Zanzibar cloves, spot, 94d; flake tapioca, spot, 
2d per lb; ditto, June-August, steamer, sold, 15s 9d; fair Penang, 
seed pearl, spot, 17s 6d; small sago, spot, 26s; sago flour, June- 
August, 13s 9d; Dutch Farina, spot, 19s 6d; desiccated coconut: 
fine cut, spot, sold, 73s; medium, 75s; halves, May-June, 55s. 

JUTE.— Market very featureless, general trade being slow, with 
quotations largely nominal. Native first marks, subs, May-June, 
quoted £26 tos; lightning, subs, {18 10s. Hessians and twills dull, 
unaltered. 

HEMP.—Manila quiet of sale but steadily held. J grade, May- 
July, quoted £39; K ditto, £37; L, £36; M, £31. New Zealand 
slow. Fair, May-July, value £39. Italian is quite nominal, 

SHELLAC firm. T.N., spot, 400s; May, 395s, and August, 335s to 

25S. 

COPRA.— Market exhibited quiet features. F.M.S. Straits, May- 
July, London, sold, £30 5s; June-August, £30; ditto, to Rotter- 
dam, May-July, £30 10s to £30 5s. F.M. Straits, May-July, Mar- 
seilles, £28 10s to £28. Palm kernels steady. May-July, sold, £20 ros ; 
June-August, {20 15s 

MENTHOL.—Spot, quoted 22s. Japanese peppermint oil, 4s 3d. 
Aniseed, 2s. Refined camphor slabs, 3s 6d per lb. Japanese wax, 
spot, 90s cwt. 

RUBBER.—Market quiet but generally steady. Plantation crepe, 
spot, sold, 9d ; July-September, 1o4d to 1o¥d ; October-December, 
114d to 119d. Sheet, spot, sold, 8¢d; July-September, 94d tog#d; 
October-December, 1o4d to 10d. Fine hard Para, spot, sellers, 10d. 

OILS. — Linseed firmer. Spot, net, naked, 32s 6d; May- 
August, 31s 6d Rape firmer. Crude, spot, 52s; refined, 60s. 
Cotton firm. Crude Egyptian, 34s; Bombay, 31s; common 
edible, 42s. China wood firmer. Hankow, spot (barrels), 75s; and 
shipment, 68s. Cocoanut firmer. Ceylon, spot, 65s; April-June, 
sellers, 518; Cochin, ditto, 55s. Soya firm. Oriental, cases, April- 
June, 29s 6d; barrels, ditto, 32s. Japan fish dull. May-June, cases, 
22s. Cod steady. English, spot, 20s to 22s. Groundnut steady. 
English crushed, naked, spot, 36s; deodorised, barrels, £51. 


Continued on page 1160. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 





Capital and Surplus - $10,000,000. 
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Turpentine settled American, spot, 998; May-June, , 2 
To maintain a smart. Girt . Lmeric a, e-. 17S; F, 15s; G, 18s; K, 18s 6d; M, 19s: 
1] lr 1 5 WW, is, French, | zy, 10S Od; H, 16s 6d; WW, 19s extr pale : 
WELL - CPESSEE appeal nominal Petroleum steady American, spot, 2s 3}d; a oie | 
99 : - a\er 
ance gentlemen white, 34d per gallon ' 
: should avail themselves OILSEEDS.—-Linseed: Market firmer. Calcutta, May 
’ . {171 Bombay, May-June, quoted 418 ros arcels of 
of Eastman’s Tailor- hd Ae - ay-Je of Parcels of 
i Val S Hull, £16 5s; afloat, £15 1osto £16 10s ; May-June, sold, {14 
alet Service. June-July and July-August, f{16to /161 Rapeseed dearer . 
This service, besides May-June, {20 10s; real bold Fer zepore quote ] {19 I | 
: Cawnnores fan C Cort see, nse > -ovntiar ' 
offering great con- prapors, £57 % Beal ng nseed unsettled _ Egyptian bla Ma } 
: juoted {12 5s; and white, {11 5s paid. Bombay, May, H | 
> enience to all who Gingelly firm. Chinese, March-April, Continent, {22 « Casing 
tuke a pride in their Bombay, May-June, Hull, £16. Ground nuts, Coromandel. 
é personal appearance, lried, May-June, f20 1 rdinary, £15 10s. Chinese 
41 - f i.q., May-June, {20 per ton 
ee ee METALS.—Tin eased until the middle of the wee! 
tantly buying new pre re, while a good demand prevailed, : 
e Suits. fluct to £181, and three months e 
g f er at Thursday's meeting 
Suits and Overcoats ar ’ ? 5: 
{181 1 with three n is’ at £181 to 
1 ) } 4 
Dry Cleaned, Repaired, {1 I At Friday ession prices harde 
Shaped and Pressed to / fit , and three months’ £183 to {15 
loo . like new. Rain ic ‘ er ntinued in good Sut port, tot i | 
hal aan ese n their offers, standard cash by Thur 
con reprooted With {7417 1. three months’ to £74 7s 6d. At Friday 
Out extra chart e. further advance i irge bus being lone i 
- © ial il caita ih rit 1 three ths’ at {74 10s to ¢ 5s, W 
ere / 6d i tros, #/70t $79 best selected 
EASTMAN & SON Li eets, 114; wire bars, £76 to £77. I r 
LTD. I : $24 > to po . n : opeiter dearer a s 
i "ee es t I I i reguilus, {37 to #4 \lun 
I l¢ Dy rs & ¢ 1 . 1 ex] rt, / 
Acton Vale, London, W.3. 
‘ ' METROPOLITAN CATTLE.—Ma , 
j ryu British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per 
s da s d as d 3 | 
Beasts—Herefords.... ; Sheep—Downs... . 8 to 14 
Shorthorns Longwools cess ee 
Devons Crossbred .... sec A a? 
N fol oes 1] 4 to 12 Scottish . : . , ' 
Scottish nes ie Lamb—Downs........ l 2 
THE LONDON POTATO MARKETS.—Mavy 19 
X - = Per Cwt. Per Cws 
s i g i 
SERVICE inn 7. 5 cen 
2s amae reneriff 34 





Price Current. ] 


an eminent fir in each department 


_ Commercial Cimes.—Wceckip 


The prices in the following list are revised with the S 




















j 
LONDON, Faipat DRUGS—_ s ds @ INDIARUBBER—Ib—s 4 8 a PROVISIONS— — a i y 
COCOA—duty 44d p.lbs ds a Alor ne E.L., p ewtls = > Para, : hard, spot : bu te percwt ea 7 SPI ES— Pepper, per = 
ws a @ so 0 Cape, good to fine Plantation crepe 0 Irish creamery 20 01 Singapore. fair White i 
frinidad, per cwt 34 ( 2 0 Balsam Peru ..perib § 1 6 i. coma” 7 oo 2 Cy eed : 
Granada cath -— kt - 2 Capiv ase es ee INDIGO—per lb— Australian: . 182 61 0 White Siam é 
Ceylon, plantation .. 7 0 Camphor— Bengal, good red vio emma : : . Ct Simons 
Guayaq a. 2 Japan, refined 36 0 0 t to fine oll 0 Pinte = ‘ imento 
Bahia, finest 52 0 56 @ Car famoms, Ceylon... 1 ¢ é Mid.ord togood 7 6 8 € New % +04 : Cinnamon—lst sort 
were 20 ‘ Cantharides....perlb 0 0 Low good i r 0 [a Do 2nd 
0 E—42 percw , 5 A ir ‘ ‘ ' 399 o Sr 
o te icawra 7 0? 9 Castor ewt 8 0 9 0 Madras, dry leaf, good 5 Bacon, sngd.—Irish . .18 177 > =e 
ee Yr Se maé vit v Gum Benjmn. Sun : _ De wt rd 1 6 4 Da 1ee 12 ne } 
oO wn ne l \ fm 4321/90 ; ra : : pe 
osta R a,ord.tomid 70 C 1: ede wie wy rT time o c 4 wanadia oom bh Oe Cc - Lig 
Good to fine 11s G1 0 Olibanum, drops .. | . — a oa 130 115 0 ussia Lignea 
Central American, gd. _ F ; My oom uanha os ° a - . HEMP—per ton— é . — roe oi Nl = Coveo=Sansiber 
Sees OS oe 0 | Musk pod, China ..os120 ( St Petersburg, layer American moe 8 | aw 
Mid. to fine v : | 0 Manila, Mar M 4 ; Ginger—per cwt— 
2 Oil, Cassia ....perlb 4 0 : Lard—Irish bladders ¢ 7 ’ ‘ 
Columbi nary 0 Se e 9 0 N. Z, spot, high fair 43 0 A mavioan hom Bb 66 > © “ate it 
‘s gd rt wo ¥ iC . Peppermint,H.G.H. 45 © JUTE— ‘ £s Pork— per 8 Ibs ] li aoe ed & ; 
ne — ere China, fr to fn 6 v N Arct . “i Beef—Fr zen, perBlb 2 10 0 J = 
ps . : ava rs ArKS, — 7 eee Re ch 9 4 («218 apan 
CHEMICALS— STUFFS,&.— : May Jun. actuals 31 0 0 0 | QSeoteh «...........10 4 1 ee 
eyes rlb 26 2 7 Galis, China. .per owt 83 0 4 "' ’ nn , . e 
a ” 24 4 | Turmeric, Bengal... 22 6 LEATHER—per Ib— 8 d 6 a Kew 7 134 0.158 0 Mace per 
Onn aan : 10 (1 Madra nger é 22 8 Ber , oe Ll ¢ Eng, Cheddars u Nutmegs, good to fine 2 2 
‘ a i nbier, block 7 29 Do do 1012 é 6 Cheshire hot Small to medium 
Tartaric, English .. 1 8 1 ROMRSTOE, SOCK aooces Se ae OG a. oan s : Dut 108 0 154 0 litle ‘ 
Foreign mis Cutch, ord. to fair.... 09 ¥ t RIS os oe 2 0 aes x Chillies- per cwt 
t m} er to 21/0/0 : ice - ko do 1416,,.. 112 3 0 legs, per 120— ae Se , 
Alum lump ..per ton £2 é DYEWOODS— 2S A> Minka § 6 a4 English veseee 18 0 20 0 | TALLOW- per cwt 
Do ground £e 0 2 Brazi per ton i v : = , . I > 7 «4 ef O Q st M4 
Ammot r ». Ib 4 44 Fust Jamaica 19 0 Sark Tanned Sole 2 6 ? aris sas . ~-i7 6 YU 2000 matton - 
‘at rameg wr ade a OF fo 2 _— aica.. 20 0 Bhidr« fm DS Hides ‘ l LOU R—280 iIbse— Beef 0 
Sulphate .. .......£25 0 2 Lima Wood........ 20 0 ao ah 16 | pik er eles 0 8 8 | TAPtUCA— per Ib— 
Arsenic, lump.per tor 9100 0 | Log Campeachy 17 10 "hae te 1s Rangoon No.2 .... 16 6 1 ©, Seake, Sate, spot 
Powder per tor 0 $7 0 as ) os Sd 1 2 eee an : so Pearl . per cw 
shes, pot....per cwt200 0 21 18 0 ressing Hides 2 ¢ ‘ken la I 0 6 8 >a—duty 10d, Britis 
a do” do nom © os 12 0 Ro. Eng.Calf,20 0b 2 6 4 ROSIN—perton— 754 pain tn tar Ube 
Bleaching pwar. p.tr 0 eyion ese 22 10 Australian Sides .. 0 ‘ — . a 1 7hin 24 a Indian rd ( ey i— 8 a i 
Borax, crystals ..cwt 34 6 0 not—c.i.f £s:s8s: mn . . a ren D> P ore Pekoe : $ i 
Do powder 0 0 ee ce 8 $9 95 0 METALS—B. Copper £ s £ 8 SAGOU—Pearl,per cwt 25 0 25 Broken Pe} . i 
ae me - rad >? = & Best selected 4 % 0 Sago flour 149 14 ¢ omen F ekoe ° ’ 
Cream Tartar— Pernau HD 5 6 n : ‘ , f° 0 ees Orange Pekoe 
33%, powder - 140 0 6  Slanetz U/A Medium 95 C100 0 Sheets (strong) ui 0 0 8 | SHELLAC—percwt—s ds d Broken Orange .... 1 
toe per o 6 Standare ..... 7 7 Orange, first marks 4 $1) 0 Pekoe Souchong j 
Jodine oe +e FF FRUIT—New sded Lead—Eng. Pig p. won25 c C Second, fair to fine 400 0410 C t Souchong 0 i 
Nitrate of Soda, p.ton 21/0/0 22/00 Oranges, Val. selected 0 0 0 0 Soft Foreign 24 10 ¢ Q TN Orang: 4 ¢ 0 | TIMBER—Timber & Hewn ¥ 
a era Do d-cases 28 0 42 0 Spelter G.O.B 28'5/0 28/15 Gart AC, biky 35 0 0 0 E. I. Teak i 2 i 
Chlorate, net é ? Do Malagacases 0 0 0 0 Tin—Envgli ingots Isl 0 0 Bu re - 425 0 O 0 Kauri Pine 
Prussiate Le 2 4 Do Naples,boxes 0 0 0 0 Do do bars....182 6 ¢ Blocky (TN) 00 00 Satinwood super 1 : 
Do Foreigt oo 18 1 6 Lemons, Maples, uses 25 0 - a Standard, cash i83 5 183 10 as r . iasio Cedar 1 
Sulphate ...per ton 40 0 5C 0 Do oxes ; > : ; . - China—Bilue Elephant 21 0 x Japanese Oak 
Gal-Acetos : per Ib c 2 3 Do Sicilian boxes 1 OILS—Fish, perton—£ 8 £ Canton ; 21 G 2 O American Ash,, 
ae Cae a a: a rs “asea 16 0 : ¢ 35 0 C Tues 0 2 0 
8al-Ammoniac,pr.cwt 75 0 80 0 Do ; cases 10 U <u ¥ Seal, pa ooeevee OD 0 40 C Tussah .. 0 12 0 TOBACCO— 
SodaBicarb.,per ton £10/0/C 12/:0,0 Do Malaga boxes 0 0 0 | Seed, Linseed, perton yaerecled 00 00 Duty 8 2—10/44 per Ib } 
. Sa gay 7 4 a it et, naked 32 1 par 28 0 32 «0 eg item is 
Crystals, exship. p.tn £7/0/6 80/0 HIDES—Wetsalted— nes, Darce . . < aU Ajval 28 0 32 0 Rieatate hones " a4 
Ikali...........--. 10/0 23/0, Australian....perib 0 5 0 ¢ Rape, refined 69 0 Italn.—Raw, fr-Milan 28 0 32 9 | Virginia leat se 
Caustic 2400 260/0 West Indian ...... 05 O06 Crude sia wears | §2 . SHELLS—M.-~-o -P. per cwt— Btripe = ’ 2 
ews whiteton 00/0 0/0/0 TD sccceqosbensee 04 0 ¢ Cottonseed, crude. i. a Manila, bold ......£100/0 1400 2 ' ot ° 
oreign white......€55 0 69 8 oe awa 04 O 6 Edible refined... .. 42 0 48 0 Macassar .......... 1580/0 0 Kentucky leaf— . 
Suiphate Quinine— - oo 0 4 07 Cocoa-nut, crude .... 54 9 62 G aH iney ----9/100 14/00 Common to fine i 
wu . ; 2 ene e ar ned ) y r an A ; 1 
English Brands .... nom Dry & Drysalted Cape C 4 ¢ 1c i Refined .......... Pick m™ m A A ist alian. 90/0 14,0/0 _ Strips . sie l 3 le 
Foreign 0: nae a Madagascar ........ 04 0 Palm .... se eeeee me 0 SO Bombay 5/100 6100 China . - o 
SuiphateCopper, p.tn. 30/0/0 51/0/0 Central American.. 0 4 O11 Lard, American...... 89 7 § SUGAK—per cwt duty Ss 8d, $8 Borneo and Sumatra 1 rf 
Zinc, cut canon nom Buffaloes,Singapore.. 0 4 O 7 8 « 8 a percent. polarisation.s dos d Seedleaf 1 : 
Snlphur Flour ..,.... 22/00 23/0 ee eee 06 016 Petrolm. Oil, per 8lbs 2 3% 0 0 B.W. L., muscovado.. 46 06 80 0 ED ecient 1 : 
Do Roll 2100 22/0/0 Dn dete eee — 2 a | Ww ater-W TILE oe ee 24% 00 Crystallised ........ S85 0 57 0 Greek . Lam’ i 
Vermillion,Chinese,p.lbi5 6 6 0 Market Hides, London Oil Cakes, Lusd., Eng alee Java, Spot. ........«. pow East Indian. . -- 0 
 Seetesaseont § 6 6 0 Best hvy.ox&heifer 6 8 0 °0 R Goods 1 -- 14/0/90 VU oe : Cigars,duty 157 perib 2 0 
: 07% 0C Oil Seeds- Linseea- sliow Crystais....57 0 0 0 2 on : a 
OOPRA-pertoncit. £8 d et ieee a ae aa La Plata May J £16 12 — 65 9 6 TURPTINE, p.cwt 
} > . i OX, hes eoore V vu : a ° a0 ov at ecovees OF FY C 9 : 
Malabar, May July -, 2m ‘5 Do light ...cc- 0 s# 0 0 Bombay, p.tu, May Jun *) : Crushed a 0 WOUL—Colonial, pet |b- 
os 5 Biugap. cre 26 O Best COW .........6 0 Sz 0 0 Calcutta, p.to, May J ais 0 Granulated ........ 61 6 62 0 Australian scourrd ; 
apore ..... 20 5 0 a aa, . aw 5 
. ; pe A De Ge concesouss 0 4 6 0 . . Crystals, white .... nom Merixo, superior 
EM Gtralts .......... eae Best calf _......... 01$ 9 9 | PORTLAND CEMENT— Castor ...... 65 6 66 0 Merino greasy ...- 1 
COCHINEAL—pe Ib 20 3 6 4 Q@nd d ceaneei eee eae Best, per tondelvd, 87 6 0 Pisces -- 48 0 58 0 Fine Croasbred. .. 1 
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To Com pany Directors. 


NO 


Corporation 
Profits lax 


will be payable on 
| the interest from 


2» Conversion Loan 
| 





[RECTORS of Companies holding War 
Bonds due on or before September Ist, 


1925, should take immediate advantage of 
the favourable conversion terms now offered. 

Yield, trom f/.5 12s. to £/§ 14s. per cent. 
for at least 40 vears. Interest exempt from 


Corporation Profits Tax. Special Sinking 
Fund to maintain the market price of the 
Loan. Not less than {160 of 34 per cent. 


3 ) Vel L in 1 ae lange iO] C\ CTY 5 O 
sion () l ¢ ( | 5 x 
( f ; ps I ( ent. \\ al Bond ° 


CONVERT 


your War Bonds 










TRUSTEES 


desirous of placing the income of bene- 
ficiaries on a more permanent basis 


should convert War Bond holdings. 
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‘THE NATIONAL BANK OF SCOTLAND, 


LIMITED 


THE YOKOHAMA SPECIE BANK, LT. 


(Registered in Japan.) 
Established 1880, | 
. Yen 100,000,000 


Capital Subscribed & Fully Paid 
d Fund ... 53,000,000 | 
Reserse Tet Ganitnn eet | Capital Subscribed, £5,000,000. 


RESERVE FUND 


HEAD 


WILLIAM CARNEGIE, Genera! Manager. 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chane: | 
chun, Dairen (Daliny), Fengtien (Mukden), Ham 
burg, Hankow, Harbin, Honolulu, Hong Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila 
Nagasaka, Newe hwang, New York, coin. Pe king, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura 
baya, Sydney, Tientstn, Tokyo, Tsinanfu, Tsingtau, 
Vins livostock, 

Tne Bank buys and receives for collection Bil 
Exc hange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 


T. C. RIDDELL, Manager. 


Is of | 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


THE ROYAL BANK OF CANADA | vs. _ sez Fr. 100,000,000 fully paid 


Es:ablished 1869 reserve Fund ly 300.000 
Paid-up Capital and Reserve 340 000,00 Der 31st Julv. 1920 Fy 5, 000.000 
Total Resources £560,000,000 | *’°! vast July, 192U 925,0 v 
Head Office: MONTREAL. 
SIR HERBERT 8, HOLT, President. 
£.L.PEASE, Vice-President & Managing Director, | 
C. E. ee General Manager. Correspondents in F 
ONDON OFFICE: LONDON JOIN ry ¢ IDLANT 
BANK BUILDINGS. PRINCES STREET, E.C.2. Head Office and Bra 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. For Condit 1 Parti i tl 


730 Branches in Canada and Newfoundland; Cuba: | made to th: tanto Seepeneetaiinn. 7, Lothbury, 
Porto Rico, Dominican Republic, Haiti, Costa Rica. E.t.2 


Venezuela and Colombia; British West Indies, | 
THE ANGLO-EGYPTIAN 


French West Indies; British Honduras, British 
Santos and Sao Paulo, | — 


Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, 
Barcelona, New York Agency, 68, SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.,....£600,000 | RESERVE FUND £720,000 


E.C.2, 
Manager, 


7 Bishopsgate 
T. OKUBO, 


LTD., 


BANK LTD. 


Brazil, Spain, 
William Street. 
FRENCH AUXILIARY: 

THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 

Sudan, Assiut, ¢ lur n, Nazaret 


| BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


COMMONWEALTH BANK OF AUSTRALIA i csc core ancoription of Ranking 


> Australian Government,) business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 


(Guaranteed by the 


Sir 
JAMES KELL, and elsewhere. 
Sa Deposits received for fixed periods at rates to be 
verno Deputy-Governor. | obtained on application. Interest payable February 





Governor. |} 28th and Angust Sist. 


} On current acc 
| per cent, per annum allowed 
| balances, provided they do not fall 


Interest at the rate of 2 
yn minimum monthly 
below the sum 


E.C.4, 


untes 


Branches and Agencies throughout Australasia, 


Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the | of £9200, 
Commonwealth of Australia, the G nment of the No. 27C 


ips oi Gunntant, te Gormnannt © ie = BANK OF NEW SOUTH WALES 


of South Australia, the Government of the State 
Estab! ished 1817. 


f Tasmania. 
-29 Threadneedle-street, E.C. 2. 


lement’s lane, Lombard Street, 


8,085 Savings Bank Branches and Agencies at Post 


Offices in Australia. On S8ilst December, 1920 
LONDON OF 
Savings Bank Balances £35.3.6,956 D FFICE 


Genera! Bank Balances 27.153,311 | _— up > ap! tal... eececseee - aaa a 
Note Issue Department 58,972,537 | eserve Fun a 
13,527.76 | Reserve Liability « { Proprietors ...........- 4,931,100 


Other items 
£134,960,569 | £13.212,200 
London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager 
Also at Australia House, Strand, W.C 


| Aggregate Assets, 30th Sept. 
| The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
| may be known on application; and conducts every 
business. 


t., 1920 ...£72,467,795 2 3 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Patp I 215,000,000 | description of 2 ralasian banking 
SILVER I \ $21,500,000 | MELDRUM, Acting Manager. 
STERLING R VE} i Lond £2,500,000 | 
woos tounge ass some Ernesto TORNQUIST & co 
Head Off H K 
‘ A. G.5 } simitada, 
ican : oe BUENOS AIRES. 
V a > t tta n . . 

m Dal " : . Harbir Established 1830, 

{ ¥ (Ss I j | 
ee a ee Oldest Business Establishment in the River Plate 
Nagasa New } ‘ | . : 

Ni * : ng, | B snc | Fully Paid Up Capital, Reserves and 
nen . . . ‘ Surplus #14,837.988'98 Argentine 
\ Gold equal to £2,963,887 Sterling. 


' 
GENERAL 
AND 


mse" BRITISH BANK FOR 
oes" | BOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Sane BANKING 


COMM I BUSINESS. 


BANCO DE CHILE. 


Telegraphic Address . Surolgna, London." 
London Agency— Telephone Nos.: London Wal! 3870 & 3871 (2 lines). 
94 CRACECHURCH STREET, E.C. 
Chilian Dollars. AGENCIES ] f t) Vorid, 
Paid-up Capital 100,000, _ 
Reserve Fund 58,000 0 


100,600, 000 | COUPONS AND DRAWN BONDS COLLECTED. 
| DEPOSITS RECEIVED. 


| GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be 
ManacGer.”’ 


Reserve Liability of Shareholders 
Reserve Fund in Gold of 18d 10,000,000 | 
Head Offices: Santiago and Valparaiso. 
Branches in ail parts of Chiie. 

The London Agency transacts every class o 
Banking business with Chile. Current accounts 

also opened and deposits received 


addressed to Tue 





Paid-up, £1,100,000. 


Incorporated by Royal Charter and Act of Parliamen. 
ESTABLISHED 1825. 


Uncalled, £3,900,000, 
& 1 3;000,000, 


OFFICE—Ebprxevreu. 


GEORGE A, HUNTER, Seer lary 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 


DUGALD SMITH, Assistant Manag 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130.000.0009 
Head Office: ZURICH, SWITZERLAND. 


CREDIT 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gall. 

General Banking Business. 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIP! 
Paid-Up Capital th Nov., 1920)... $8,000.00 
Rest and Undivided Profits (ditt <a 7 
TOTAL ASSETS ditto) $ 169,205,445 


The Bank has over 400 Branc 
Agents in the Principal Cit 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: § PRINCES STREBRT, E£.C.3. 
26 HAYMARKET, 8.W.1. 


New York Agency: 


BANCA ITALIANA DI SCONTO. 


Lire 


hes in Canada, and 
ies in America 


49 WALL STREET 


315,000,000 
73,000,000 


Capital Fully Paid up 
Reserve Fund 
Deposits & ( urrent Accounts 


at 31st December, 1920 » 4,509,.837,052 








Head Office ROME, 

Chairman: Senator Guglielmo Marconi. 

Managing Director: Angelo Pogliani, 
160 Branches in all important towns 
i iding Ancona, Bari, B rna, Catania, | ‘ 
Fiwme, Genoa, Lechorn, armen Mila Na 
Palermo, Rome, Trent, Tri« .» Turin, V 
Verona Branches Abroad: Barcelona—! 
'; Constantinople (Turkey); Marseilles 
Noa s, 10; Paris—Rue le Peletier, 2; R 
eiro— Rua de Alfandega, 21; Santos; Sao Pa Rua 
XV de Novembro; Tunis—Post Office B sy 
Represented in England by BARCLAYS BANK LT! 
London; in Belgium, by the BANQUE DE BrRrx 

ELLES, Bruxelles. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)’. 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP .F'.80,000,000— 


(£6,066 666) 

STATUTORY RESERVE  ............0.. F’..17,353,28— 
(£1,446,107) 
EXTRAORDINARY RESERVE ......F.22,660,00— 
(21,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
jgranches in SINGAPORE, PENANG 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 


all principal ports in the NETHERLANDS 
INDIES 
LONDON CORRESPONDENTS The Nationa 
Provincial and U1 1 Bank of England, Lt 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EA 
THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 


(Incorporated by Royal Charter and < tinaed 


under Local Authority.) 
ESTABLISHED 1838. 
Capital es ... Rps. 2,000,009 
Reserve Fund 1,500,000 
Undivided Profits 611,153 
London Agents—Lroxrps Bank Lrp., 17 Cornhill, 
E.C.3. 
Paris ; Liorpsand NaTIonatL Pr al 
Foreion Bank Lp. 
Agents in India—NationaL Bank oF INI 
4 ot? Ceuta Afton os iain 


Also agenciesin The Strait 
Australia, Madagascar, 
Telegraphic Address,“ F GO 


Reunion, 


s Settlements, Japan, 
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